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THE WEEK. 


Failures in 1899 were 9,393 in number, with liabilities of 
$123,132,679. The last days of the year added a few to the 
number, and some millions to the known liabilities of firms 
and banks which failed close to the end, so that commercial 
defaults reached $90,879,889, of which $30,792,164 were in 
manufacturing, $48,924,771 in trading, and $11,162,954 in 
brokerage, promoting and other commercial liabilities. 
Yet it remains true that the failures of 1899 were in amount 
smaller than in any other year of the past twenty-five ex- 
cepting 1880 and 1881, while the average of liabilities— 
$77.50 per firm—was smaller than in any previous year, 
and most important test of all, the ratio of defaults to 
solvent payments through clearing houses, 97 cents per 
$1,000, is not only the smallest ever known in any year, but 
smaller than in any quarter save one, the third of 1881. 
The failures for $100,000 or more in the past six years have 
ranged between $31,522,186 in 1899, and $98,503,932 in 
1896, the decrease being more than two-thirds, but the 
small failures ranged between $59,356,703 in 1899, and 
$127,592,902 in 1896, the decrease being more than one-half. 

Most people in business have been so occupied with the 
accounts and the settlements of the past year, that little 
new business has yet been done. No new tendency in 
manufactures or in trading appears, and less change than 
was anticipated in money markets. The Street seems to 
have promptly applied to the uplifting of stocks most of 
the 32,750,000 net receipts from the interior, and the $1,- 
000,000 daily deposited with banks by the Treasury, the 
proportion of commercial loans reported by banks being 
16 per cent. against. 18 last week, but as yet the demand is 
but moderate. Funds received in January settlements may 
be less largely invested in securities than some expected, 
because the extreme low prices late in December induced 
such investments in advance, while the great rise since has 
been so rapid as to cause hesitation. 

There is nothing surprising in some recoil after a rise 
averaging $5.81 per share for railroad stocks to Tuesday's 
close, and $7.24 for industrials. The later yielding left an 
. advance of 85 cts. per share in railroads for the week and 
$1.00 per share in the industrial stocks, The earnings of 
railroads were large enough to warrant even more advance, 
if less sudden. December returns were 8.9 per cent. larger 
than those of 1898, and 12.1 per cent. larger than in 1897, 
But all'stocks are in a measure affected by doubt whether 
the industrials can be supported at their advance and the 
condition of the loan market. 


industries, but an extensive revision of prices may dis- - 
appoint extreme expectations. Two ways of stimulating - 
business are adopted. The Zron Age notices “ transactions . 
of magnitude in foundry iron, which indicate that some: 
sellers are willing to make concessions to secure the trade 
of good customers.” But the Steel & Wire Co.’ has 
advanced prices of wire nails, barbed and smooth wire . 
25 cts. Bessemer pig is not higher than it was six weeks 
ago, and steel plates have declined from 3.10 to 2.25 at 
Philadelphia, bars at Pittsburg from 2.25 to 2.15, and 
sheets from 3.15 to 2.80, while the structural and rail pro- 
ducers have held but refused to advance their prices. 
Some new business is reported, but not enough as yet to 
indicate the tendency. In tin, after a fall from 33 to 
25 cts., the price rises to 25.25 with London, and in copper 
16} cts. is quoted instead of 18} cts. in September. 

The disposition to ask still higher prices is seen in boots : 
and shoes, 20 cts. advance being asked on some for which ~ 
174 cts. was asked and paid in November. Most works 
are reported to have orders ahead for about a month, 
though some are seeking more business, but jobbers doubt 
whether prices will last. The yielding in hides at Chicago, 
in spite of short receipts because warm weather has checked 
killing by farmers, has reached .6 per cent. in the past ° 
month. Cotton goods are at the highest quotations of last 
year, with good demand, though cotton has declined a 
little. But the goods were at no time advanced quite in 
proportion to the material, and are in that sense cheaper now 
than a yearago. Woolen goods are also much lower with 
respect to wool than a year ago, and some further advance 
has been expected. Wool is still strongly held, though 
full prices asked a month ago cannot be obtained. 

Cotton does not rise further because receipts from plan- 
tations have somewhat increased, and accounts of large: 
stocks at many small towns have attracted attention. The 
Southern mills, which can easily supply themselves with 
large stocks from the surrounding country without pass- 
ing the cotton through any market or drawing it until it is 
wanted, may have done so for their protection against the 
publicly announced combination last fall to raise prices. 
These mills consumed last year 1,400,000 bales, but are 
reckoned as having taken for this year’s crop only 491,000. 

Wheat still moves very sluggishly, with small change in 
prices. In six months of the crop year about 99 million 
bushels, flour included, have been exported, against 123 
millions last year. Atlantic exports have now fallen to 
only 2,060.926 bushels for the week, against 5,214,420 last 
year, and Pacific exports were 531,225, against 614, 833 last 
year. The price is practically unchanged, as also for corn, 
of which 3,923,195 bushels have been exported for the 
week, against 3,572,412 last year. Exports of merchandise 
from New York were large last week, and December 
returns indicate a heavy movement of manufactured pro- 
ducts, of which the exports in November were larger than 
in any previous month. Imports continue fairly large, but 
yet leave a balance of many millions each month on mer- 
chandise account. The volume of trade indicated by ex- 
changes has been for the year 2.2 per cent. more than 
last year, and 24.6 per cent. more than in 1898, Failures 
for the week have been 273 in the United States against 





There is nothing unsound in the business of the great , 243 last year, and 25 in Canada against 24 last year. 
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QUARTERLY STATEMENTS OF FAILURES FOR TWENTY-FIVE VEARS AND AVERAGE OF LIABILITIES. 
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1898. ....§3,687 | 32,946,565 | 8,936 63.031 | 34.498,074 | 11.3 40 | 2,104,778 GLSS6 yA! 3,113,482 | 13,017 412,186 150,662,899 | 10,722 
1899... 2.9. 2,772 | 27,152,031 | 9,795 82,081 | 14.910.902) 7.165 72.001) 16,640,972 1 8.816 9 2,48: 1.175.984) 12.556" W127 ' 90,.879.889' 9 732 

eial liabilities ever reported, and with greater evidence of OTHER NEW ENGLAND FAILUREs. 
commercial soundness and industrial prosperity than has | jeqq ™ inutac 71070" ir ogre 3 bar Peo Me or 
appeared in any other annual statement. an "5,952,629 5,549,765 196,659 400,006 

; ‘ ° = SOD, 3.300 8 (}{) »s 6 
It is one strong point that failures have been smaller -eornenm 4°990°9 a 3,034,203 enn'aee 484.408 
than in 1898 or previous years, not only in the aggregate, | 159..... --- 5,162,621 2,799,698 60,900 1,772,926 
. 7 LPh.cccooes 603,260,084 3,000,037 113,590 125.000 
section of the 


but in every 


smaller 


section except New England, 
involved several connected concerns with heavy liabilities, 
though their failures had nothing to do with the condition 
Such uniformity of improvement through- 
out the country is extremely rare, and would searecely be 
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of their trade. 


sound and prosperous. 
from speculations in stocks at Boston and New York, in- 
volving banking concerns and several brokerage concerns 
in both cities, but no houses in other business here, may 
be best appreciated if manufacturing, trading, other com- 
mercial and banking failures in Massachusetts and the rest 
of New England, and in New York and the other middle 
States, are separately contrasted for the past six years : 


The 


eountry, but 


also in both manufacturing 


whi 


it 


and trading in every 
where the elosing troubles 


possible unless business of all sections was exceptionally 


striking changes 


MASSACHUSETTS 


Manufae turing 


254, Sou 
3O2 


fececccce 13,202,944 


9,044,924 
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FAILURES. 


Trading. 
$10,071,111 
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5,740,421 


G.8U8S 372 


4, S40, S01 
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$430,201 
74.366 
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resulting 


Banking. 
$13,500,000 


more, 
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NEW YORK FAILURES. 


395, S05 
11.80, i SUS 
14,288,494 
925,126,243 
29.985, 109 
17,034,643 
OTHER 
$3,028 8357 
$242,500 
8,187.50 
13,020,550 
7,029,283 


8,451,269 


£4,886. 895 


$1,240,751 


9 084.219 1,561,485 
13,199,052 3,492,687 
18,540,581 2,965,318 
17,616,387 1,623,788 


16,901,347 2,022,235 
MIDDLE STATE FAILURES. 
$5,030,326 $1,474,966 
6, 620.392 539,933 
3 45 aa 259,180 
12,851,5 945,200 
7'979'8 4 343,398 
9,514,388 1,041,167 


CENTRAL STATE FAILURES. 


$7,391,946 
10.203 162 
16,206,093 
95,705,551 
17,446,067 
11,425,671 


$7,205,907 $5,422,045 
10,365,934 4,619,000 
11,149,794 2,465,235 


18,912,703 
16,391,288 
12,285,410 


9,677,303 
1,062,950 
1,199,520 


defaults, in 


$13,742,046 


10,464.129 
568,277 
9,154,115 
2,647,179 
6,745,632 


$2,434,497 
5,144,694 
1,450,000 
745,434 
707,022 


$928,600 
1,755,907 
4,881,064 
18,889,360 
1,083,651 
2,420,187 


spite of 


were the smallest in 


any year, as were those of the other New England States, 
of New York, of the Middle States, and it may be added of 
Central States. 
defaults by $3,920,000 in five provision failures, besides two 


the 


—_— 


The same disaster swelled 


trading 
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CANADIAN 


FAILURES 


IN 1899. 





ToTaAL COMMERCIAL. 


MANUFACTURING. 


TRADING. OTHER. BANKING, 





PROVINCES. 


Assets. Liabilities. | No. 


| Liabilities. 








No. | Liabilities. Liabilities. Liabilities. 





ere $1,904,201 
4,091,459 
387,610 
693,536 
227,083 
358,284 
12,500 


2,503,500 
5,826,524 
363,200 
1,037,205 
232,426 
675,376 
20,444 


— caiieet 

ritish Columbia . i idaaiaccaalibintte 
Nova Scotia........cce. 
Manitoba 





$715,008 
3,388,744 
73.468 
392.351 
10,630 


338 
331 

47 
142 


$1,768,692 
2,353, 146 
288,732 
679,874 

4) 221,796 
47 620,454 
4 20,444 


$19,800 $148,000 
84,634 2,200,000 
1,000 














$7,674,673 | $10,658,675 


Total 1898...-2++++- — sand $7,692,094 
10,574,529 
12’ 656/837 

11,500,242 
13,510,056 


$9,821,323 
14,157,498 
17,169,683 
15,802,989 
17,616,215 
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$97,040 
106,625 
8! 95 | 46.998 
66 896 22 | 77,707 


66 ear 4‘ 789,463 ! 1.; 


$65,089 
171,820 | 
107.657 | 
122.093 
317,130 | 




















of about $13 


50.000. 


banks, with liabilities 100,000, and two 
brokerage In York the manu- 
facturing failures were only about a quarter of those in two 
years of the 
years, while 
half those 
liabilities were nearly as large as in two other years, and in 
banking larger than in But in 
Middle States manufacturing and trading liabilities pre- 
while in both other lines 


> fac Y = 
for $2 New 


firms 


previous five, and not half those of two other 


the trading failures were also much less than 


of four previous years, but in brokerage the 


any previous year. other 
sented the same bright contrast, 
the failures would have been almost nothing but for that of 
a single large stock 
crime, and in no way caused by business conditions. It 
may be added that the Central States also showed trading 
43,000,000 to $11,000,000 smaller than in any 
and promoting 


eoneern at Philadelphia wrecked by 


defaults from 
previous year, though 
failures at Chicago swelled the 
faults above the returns of previous years except one. 

The bare account of defaulted liabili- 


ties gives but a partial conception of the relation of failures 


some brokerage 
‘other commercial” de- 


the aggregate of 


to the commercial world. The average of defaulted liabili- 
ties per firm is a test which serves better than most to 
show how the defaults compare with the extension of busi- 
ness, but this year that the 
than $80, the lowest in any year 
£93.63 in 1880. A much better test is the ratio of defaults 
to actual payments in solvent 
Here the ratio for 1899 is less than $1 per one 


average is for first time less 


previous having been 
business through the elear- 
ing houses. 
thousand, namely, 
fifth ever reported 
ported until this ye 
of 1881. 

The effect of the few large failures upon the aggregate 


only 97 cents, the lowest by more than a 
any vear, and the lowest ever re- 


ar in any quarter, save the third quarter 


will be most — considered in connection with the 
report by branches of business next week, but it is well here 
to say that the failuresfor $100,000 or more were only 34.7 
per cent. of the avgregate last year, 38.9 per cent. in 1898, 
and 35.0 per cent. * 1897, but 43.6 per cent. in the bad 
year 1896, and 42.2 per cent. in 1895, and 38.3 per cent. in 
1894. The amount of such failures, and of the remainder 
for less than $100,000 each, are here shown for six years 
and deserve especial atte ntion : 

Total. Large Failures, 

1899. ..0-- 


$90,879,889 $31,023,186 
= 130,662,899 50,875,912 
154,332,071 4,005,987 
1896...... 226,096,834 98,503,932 
18935..ee-- 173,196,060 73,166,109 
172,992,856 66,248,340 106, 744,516 
It will be seen that for four years there was compara- 


tively little change in the small failures, but the decline of 


Small F: uilures, 
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950 | $5,953,138 $111,384 | 


594,153 | 


$2.2299,08:; 964 | $7,412,240 

3,699,135 | 1,315 9,931,806 
£692. ! 1,503 13,381,482 
: 1,439 9,788,932 
1,345 11,436,258 
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1898, and the further decline of about a 


highly significant. 


in 
LS99, 


about a fifth 


quarier in are As such returns 


exist only for these six years, it seems probable that the 


small failures are more nearly constant in number and 


amount than the beeause t degree due to the 
perpetual effort to 
sufficient capacity, experience or capital, which is a eause 
of 


larger, in great 


of many engage in business without 


many thousand failures each year in good as well as 
But the deerease of more than two-fifths from 
1897 to 1899 is for that very reason the more remarkable, 
strongly indicating the great improvement in business 
conditions and in the character of trade. 

The Canadian failures were a little larger than in 1898, 
owing to the consequences of a heavy banking failure and 
one in iron mining and manufacture early in the year, but 
the inerease is smaller than the liabilities resulting from 
either disaster, and the number of failures is smaller than 
In any previous year. Nova Seotia and New 
Brunswick show increase in defaults, and other Provinces 
300,000 in manufacturing 
half due to the one large failure men- 
tioned, while in trading a decrease of $1,500,000 appears, 
and in Quebee a decrease of more than $1,200,000, making 
the return in that branch the best for six years. 


bad times. 


Quebec, 
deerease. The inerease is over $2 


In Quebee alone, 


>< 


SITU ATION ELSEWHERE. 


Chicago.—Reecipts exce seeds 1: ust vear’s in hogs slightly, 
butter 5 per cent., barley 86, sheep 35; but dee rease In wool 
do per cent., hides 7, oats 8, flour 10, eorn 15, e 1s, 
eattle 28, dressed beef 30, seeds 45, lard 50, wheat 60, 
broom corn 62 and rye 80 per cent. Live stock reecipts, 
297,300 head, show a slight inerease. The grain market is 
more active, but there is little change in quotations. Hogs 
advanced under a better demand, and hides and wool are 
steady. Railroad freights are lighter since the new rates 
were put into foree, but passenger traffic is large and west- 
ward travel especially heavy. Commercial paper is in fair 
supply and money is firm. Sales of local securities are 60 
per cent. less than a yearago. Ten active stocks average 
a gain of 70 cents per share for the week. New buildings, 
$45,600, are 80 per cent. less than last year, but realty sales, 
$2,591,498, inerease 108 per cent. Mereantile collections 
are good and retail trade keeps up well, with wholesale 
houses busy on inventories, and stocks low. 

Jobbing trade last year gained about 20 per cent., and 
manutacturers report business better than ever before. 
Orders for spring merchandise are large in dry goods, 
woolens and ladies’ suits. The shoe and clothing lines are 
fair ly active, and jobbers are gener ally confident of early 
activity. Wholesale groceries had a very good year and 
many ad litional retail stores have been opened. Business 
is large in dried fruits, canned goods and spices, but build- 
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ing glass is affected by the heavy cut in prices. Buying is 
liberal for future delivery of drugs, chemicals and brushes, 
faney goods and paints. Conditions are regarded very 
satifactory by the leading manufacturers of agricultural 
implements, electrical equipments, bieyeles, heavy and 
wood working machinery, and the iron and steel industries 
show continued strength although little new business is 
offered. 

Philadelphia.—The money tarket is active and 
rates are firm at 6 to 64 per cent. The recent cold weather 
has reducéd stocks of coal, and prices are firm. There isa 
vood demand for plates and structural material, bars and 
billets, and machinery makers have orders for some time 
ahead. Building permits in December were valued at 
$696,995, a heavy decrease from the previous month, and for 
the year operations amounted to $20,377,990, a decrease of 
nearly $1,500,000 from 1898, the loss being chiefly in dwell- 
ing houses. Prices of wool ccntinues firm and stocks are 
unusually light, with little wool arriving from the West. 
Manufacturers are very busy, and should expectations of 
large orders for heavy-weight goods be realized, more 
wool will be wanted before a new clip arrives than present 
stocks seem able to supply. Importers of goat skins re- 
port a large decrease in arrivals, with a better demand and 
prices advancing. There is a searcity of heavy leathers 
for sole and harness making, and prices are steadily 
advaneing. Shoe manufacturers are all busy, but may 
have to curtail foree, owing to lack of material. Large 
orders for future delivery cannot be filled on account of 
this seareity. 

Boston.—Wholesale merchandise markets are quiet, 
but retail trade is active in winter goods, with large sales 
of heavy clothing, underwear, furs, rubbers, boots and 
shoes, resulting from the more seasonable weather. Dry 


goods jobbers have made liberal sales and cleaned up | 


much undesirable stock. All kinds of cotton goods are 
firmly held, and mills at Fall River and elsewhere are fully 
emploved. Woolen mills are also busy with free deliveries 
on old contracts, and new business is more active, with 
prices generally satisfactory to buyers. Shipments of boots 
and shoes are 91,000 eases for the 
weather has 


their initial wants in spring work. Reeent 


given an impetus to the sale of rubber foot wear, dealers | 
Hides and leather | 


having the first good week this winter. 
are both strone and in good demand. Wool 
veen light, only 2,377,000 pounds of all kinds, but prices 
are unchanged and the tone of the market is firm. Lum- 
ber and building materials are seasonably quiet, and there 
is only a moderate business in iron and 
Money is quiet, with rates unchanged at 0$ to 6 per cent., 
but there is more offering from the banks, and the ten- 
dency is in the direction of easier rates. 


} 
steel woods. 


Baltimore,—Wholesale trade is generally dull, al-| 


though some orders for spring delivery have arrived. 
Clothing makers reeeive liberal orders, and shirt and shirt 
waist factories are busy. Boots and shoes are dull, though 
it is expected that the rise in leather will cause a further 
advaree. Straw hat factories receive good orders and 
report prompt collections, Paper and stationery are in 
good demand, heveipts of leaf tobaeeo are heht and 
prices are firm. Furniture factories report a bright out- 
look, with spring orders coming in briskly. Sugar and 


eotfee have both advaneed, but the general grocery trade | 


is only fair. Money continues firm at 6 per cent. 
Pittsburg.— Although no actual changes im prices have 
been anneuneed, the iron and steel markets show a firmer 
tone and more new business. Sheet makers have com- 
bined to hold prices, and sales are made above current 
quotations. 
were two months ago, and transactions have been confined 
to small lots. Coal and eoke conditions are unchanged, 


although there is some decrease in the volume of business. | 


Glass and crockery are unchanged and lumber is quiet, 
but general business on the whole is satisfactory. Money 
is a little tight at 6 per cent. 

Cincinaati.— Retail trade is active in dry goods and 


veek, factories are all} 
busy, but new business is small, jobbers having supplied | 


snles have | 


Steel bars are 25 to 40 cents lower than they | 





q r © e 

Cleveland.—General trade is remarkably good for the 

season, the usual decline after the holidays not being 
experienced as much as in former years. Merchants 
anticipate a brisk business, and collections are generally 
satisfactory. 
. Detroit.—There is a good demand for loans, and money 
is irm at 6 to 7 per cent., but collections are only fair. 
General trade is opening up satisfactorily and prices con- 
tinue firm. 

Malifax.—Both wholesale and retail trade are very 
quiet, as Is usual at this season, but business is steady and 
prospects good. 

Toronto.—Retail holiday business was the largest on 
record, but wholesale trade is quiet, although remittances 
are satisfactory. 

Quebec. 
holiday trade. 

Winnip *gs-—Trade is without especial feature, with 
only a fair volume, although collections show a slight im- 
provement. 

Vancouver.—The usual dulness that succeeds the holi- 
days prevails in most lines but collections continue fair. 

Victoria.—General wholesale conditions remain un- 
changed and collections are fairly satisfactory. 

Grand Rapids.—The annual furniture sale is now on, 
with a large number of buyers already in the market, and 
the outlook is most encouraging. Money continues in good 
demand at firm rates. 


Business is quiet after a very satisfactory 





Indianapolis. —The new year opens auspiciously, and 
jobbers express satisfaction at the result of annual invoices. 
| Retailers have also enjoyed a good business. 

| Milwaukee.—Weather helps trade in heavy winter 
| Jobbers are preparing for a large spring business, 
and stock taking is general with results most gratifying, 
especially to dealers who were heavily stocked before the 
cuivanee in prices. Money continues in good demand at 
firm rates. One evidence of a satisfactory year is the fact 
that no dissolutions of copartnerships have occurred. 


voods. 





Minneapolis.—Jobbers and manufacturers in all lines 
| report business for 1899 larger than in any previous year. 
| Groceries show an increase of 10 per cent. in volume of 
business, and foot wear, drv goods, and hardware dealers 
|report a substantial gain. Furniture manufacturers have 
opened many new accounts, and prospects for the spring 
are encouraging. <A decline of 33$ per cent. in glass has 
stimulated buying in earload lots. The implement trade is 
eood, and drugs are active, with an advance of fully 25 per 
'cent. over last year. There is some improvement in the 
}inquiry for flour. Output for the week reported by the 
Northivestern Miller: Minneapolis 252,705 barrels against 
| 305,680 last year. Superior Duluth nothing against 57,470; 
Milwaukee 29,000 against 39,170; St. Louis 37,000 against 
, 67,500. The total output last year was 14,291,780 barrels 
jand exports were 4,009,135. Lumber is quiet and prices 
;are Well maintained. Shipments for the year were 493,- 
| VVO,000 feet and receipts 94,000,000. 

| St. Paul.—Wholesale trade is quiet as usual at this 
| Inventories show that the past year was a success- 
| Ful one aid prospects for spring sales are excellent. Re- 
trilers report Christmas trade 25 per cent. larger than in 
ithe previous year. The weather is not all that could be 
| desired for sale of warm goods, and country merchants will 
I hardly be able to dispose of their entire supply. The 
| Northwest was never in better shape financially, and it is 
not expected that the warm spell will have any serious 
effect. Smaller sales of wheat indicate that farmers are 
not in need of money and are holding back for better 
prices. Colleetions are satisfactory. Stock yard receipts 
for the week were: eattle 1,151, calves 217, hogs 6,171, 
i sheep 2,241 and horses 28 


isenson, 


ae 


| $t. Louis.—The new year opens with a brighter out- 


‘look than ever before, and although a few big retail houses 
have failed their stocks were taken by local concerns. 
‘early all manufacturing lines have orders far ahead, 
especially in iron products and shoes. Many factories have 


i 
1 
| “ 


groceries, and wholesale lines generally have closed a satis- | been working both night and day. There has been trouble 
factory year. Manufacturers of machinery are still busy,| this week on account of the short coal supply, owing to 
and owing to the comparatively mild weather building has | the double holidays, but miners are now making up for 


not been checked, so that materials are still in demand. |lost time. Dry goods Jobbing is heavy, and advices from 
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country merchants indicate large business and good collee- 
tions. Hardware and groceries are selling more freely, 
and jobbers report good orders for spring 
clothing, hats and furnishings. 
demand for flour, with better indications for outside trade. 
‘The grain trade is still small, and cotton is not keeping up 
to the earlier activity. Local securities are only fairly 
active, but prices are well sustained. 

St. Joseph.—Annual stock taking is in progress and 
the jobbing trade is bm but remittances are liberal. 

Hz sin most lines report business 
very good for the season, mt y salesmen are going out with 
spring samples. Merchants are not thr ough invoicing, but 
in some lines spring shipping has begun. Preparations 
are made for a large business, and the outlook is considered 
very satisfactory. City retail trade is large and collections 
are prompt. Live stock has been irregular, with hogs 10 
to 15 cents higher, but beef 10 to 25 cents lower. Live 
stock receipts 96,863 head. 

Salt Lake. e the holidays has been very 
satisfactory and collections are fairly good. 

Seattie.— Business in 1899 was the largest in this city’s 
history, and the new year’s trade is opening up well. Ship- 
ments by water in December were v alued at $890,230. <A 
large eargo for the Orient sail, on the 3rd. The lumber 
market is active with prices advancing. 

Los Angeles.—The volume of business in 1899 ex- 
ceeded expectations. An unusually dry year lessened the 
erop production of Southern ¢ ‘alifornia, but price returns 
were very satisfactory. Estimates of a few leading pro- 
ducts for year are: gr un $1,550,000; canned goods 

$1,500,000 ; coli l, including Rand district, $6,000,000; dried 
fruit and raisins $1,640,000; citrus fruits $7,000,000; sugar 
$1,500,000 ; petroleum $3,250,000. Bank statements € ity 
of Los Angeles December Ist show total deposits $21,250,- 
00V, an inerease of 26 per cent. over last year. Real estate 
is strong on Investment b: 1,705 building permits for 
year age?) ‘egating 3.748. Increase of streets, 13 miles; 
increase and tmprovement of street railway, 20 miles. 
Money is plentiful and in fair demand at 6 per eent., with 
eollections rood, 

Louisville.—Shipments 
well maintained prices. 

Littl Rock. 
provement over 
Retail trade 1s quiet 
Money is easy with thi 

Atlant. 
business since the 
fuli time, and « 

Nashville.—Both manufacturing and jobbing is quict, 
except in shoes, where there is considerable activity. 
tail trade is quiet with colleetions fsa. 

New Orleans. Business has been qu let dur ne 
past week. Rice and sugar are unehanged, and there 
been little fluctuation in cotton. Money is in fair 
aud good demand. 


iSIS, 


continue large in 
trade im all 
week, but collections continue to drag. 
and many firms are taking 
‘demand inereasing. 


all | 


Jobbing 
last 
stock. 
Jobbers in nearly lines report satisfactory 
holiday De 
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the 
has 
supply 
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the 


the process of dis 


MONEY 


Money Rates.—The 


this week Was toward ‘ asier CoO?) 


general movement of money market 


ditions, although 


dividend funds at time caused 


settled 


bursement of interest and one a pro- 
feeling the 
back to New York 
vcipts this week having 
been about $2, $1,000,000 
eash daily into the banks here which provide the required security 
The 
average much than 
the deseribed 


requirements of 


nounced squeeze There is now aA fairly as 10 


future of the 
from the interior in good volume, 
750.000 : the 


market. Currency is flowing 
the 


Treasury is putting 


money 
net re 
and about 
rold for 
of 
Liquidation 
speculation 


withdrawals of 
the 


above. 


for deposits of public funds. 


export now less amount 
from 
the 


way of call money 


has 


the 


gained sources 


reduced stock in 
to very moderate proportions. 
paper were chiefly made bv merehants 
accounts are kept. Eleven 
made an average of 16 per cent. of all new loans in strictly commercial 
channels, against 18 per cent. last week. Iates were 6 per cent. for 
best double names, 6@7 for best singles, and 7) @8! for other good 
paper. ' ne loans on approved stock collateral were 6 percent. forall 
dates. with offerings light. Call money loaned from Sto 2o per cent., 
ruling at about 7 per cent. 


continued dull, and sales of 
direct. to the banks where their 


delivery of | 
There is a good domestie | 
| there was no complaint. Rates were low and largely nominal. 





volume at! . 
| lowing 


| First 
lines shows im-| « 


Seeond Quarter, 


Manufacturers are running on | 





year were in part due to the 
| charg 
| Dee, 


| while 
| imports will be received when settlements begin. 


-| firm to strong in tone this week. 





cash | 


Commercial loans | 


banks 





During the year 1899 the movement of rates for money was very 
irregular, this being inevitable owing to the many convulsions in the 
stock market. In the early months of the year, until speculation and 
great general trade activity caused scarcity about the end of March, 
April 
disbursements, which were unusually heavy, were attended with con- 
siderable difficulty; and a little later the Central Pacific and Chicago 
& Alton syndicate operations and the flotation of new industrial 


concerns compelled the banks to call in many a June was 
a fairly easy month, but July disbursements again caused 
trouble. Later in tae summer the banks were w ee exe eption dis- 
criminating in their loans against all industrial stocks. October and 
November ‘brought much tension, and the movement culminated in 
the panic in December, when 186 per cent. was quoted. The Treasury 
successively offered to prepay interest, to buy $25,000,000 bonds at 
the ruling market prices and to divert funds received from internal 
revenue to the depository banks. These measures gave great relief. 
Time money on good security was almost consti intly available at 6 
recent. The following is a record of the movements of the money 
narket for the year: 
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interior currency movements resulted in the fol- 
comparative cash 
Quarter, 1899... $24,900,000 Third 
" 88s 0 Vso00 000 ‘6 
” 8072. SL.500,000 66 
66 IS890.. 42.500,000 ee 
66 S802. 81.500.000 66 
‘6 ISOt.. 49,100,600 ee 
IS9O,. *6.500,000 Fourth Quan 
ISOS... *1,700,000 és 
8072. 40,.500.000 
S962. 34,000,000 
Iso... S1.200,000 
- 1s04.. 41,300,000 
Net Losses, 


The comparatively 


gains during the vear: 

1899... 
ISOS... 
SOT... 


$4,000,000 
27,000,000 
*,900,000 
IS9O.. = =—-2, 000,000 
I89)..  «-1,400, 000 
Is94.. 6,300,000 
r, L899. 714,000,000 
ISYS.. 17,000,000 
ISO7.. 20,500,000 
1896.2. *LL,O00,000 
1895.2. *2.000,.000 
LS94.. 11,900,000 


(uarter, 


small inward movements of money the past 
new policy of the New York banks in 
all out-of-town checks 

dnold VMovement.— 
$3,500,000 gold, 
16th. Conditions in London 
shipments have been practically coneluded for the time. 
trade 


ing for collection of 


will take out about 


$15,000,000 sinee the exports beg 


‘T'o-day’s steamer 


making about an on 
and it is thought that 
Mean- 
balances continue in favor of this country, and large 


are easier, 


Foreign Exchanges.—tThe foreign exchange market was 
Commercial bills were scarce, and 
at first practically all the exchange appearing in the Street was 
bought by bankers who have been drawing on account of coupon 
payments and in settlement for stocks sold here by London. Sales 
against gold exports produced little impression upon rates. Near the 
end of the week remitters on merchandise account were large buyers 
of bills. Rates for the week were as follows: 


Sat. Mon. 


—— 


Wed, Thurs. 
4.82} 
4.874 
4,883 

95 


5.16} 


Tues. Fri. 
Sterling, 60 days.. 
Sterling, sight .... 
Sterling, cables.... 
Berlin, sight ...ce. 
Paris, si e 
*Less 1-16 per cent. 
There were no sensational movements in the foreign exchange 
market in 1899, but some unseasonable fluctuations were the result 
of the feverish money markets. From January until the middle of 
April commercial bills were sold in fair amounts. In May there was 


an accumulation of exchange in connection with the payment of the 


| Spanish war indemnity, and in June considerable gold was exported, 








JANUARY 6, 1900.] 





ITUN’S REVIEW. 





7 











although rates for exchange did not seem to warrant the movement. |; 
Tight money led to some relapse in the market, but another advance 

came with the outbreak of war in the Transvaal. The year closed 

with large gold exports Following is a record of the movements of 

the sterling and continental exchange markets during the year: 


London London London Berlin 

Month. Sight. Cables. 60-days. Sight. Paris Sight. 

Jan .. 4.84104.85 4.543 @4.86 4.812@4.83 942 @942 *5.21i@ 5.18} 
Feb.. 4. 8452 D4.863 4.853 @4.87 4.825 @4.84) 94) @95} "5,183 @ 5.174 
Mar.. 4.85} OA, 863 4.86 @4.871 4.83 @4.84! 953 @95' 5.19§$@ 5.174 
April. 4.853@4.87!) 4.8623 @4.88} 4.831@4.853 95 @95} 5.183@*5.164 
May . 4.86} @4.88! 4.87: \ @4.893 4.845@4.86 95$@95$ 5.17$@ 5.153 
June. 4.874 @4.881 4.88) @4.891 4.851@4.86 959@95$ 5.16 @ 5.158 
July . : 87 @4.88 4.88 sy 89 4.835 @4.85) 95h @95 *5.175@ 5.16} 
Aug . 4.853@4.87 4.864@4.88 4.821@4.83) 943 @95$ 5.19§@*5.18} 
Sept . 4.85 @ 4.864 4.86 a4s7} 4.811@4.83) 942 @95$ 5.21:@ 5.183 
Oct .. 4.853 @4.874 4.861 @4.8 S} 4.803 @4.833 94:@954 5.213 @ 5.18} 
Nov... 4.854@4.87 4.86 @4.88 4.80$@4.83 94;@954) 5.20 @*5.174 
Dec .. 4.86 @4.874 4.87 @4. 88 32 4.803@4.82! 94:@954 5.208@ 5.183 
1899 .. 4.841 @4.884 4.843 @4.89!) 4.805 @4.86 94$@958 *5.215@ 5.152 
1898 .. 4.831@4.87 4.833 a4. 874 4.80 @4.85! 944 @95$ 5.243 @ 5.183 
1897 .. 4.84 @4.881 4.841 @4. 88) 4.815 @4.862 95 @952 5.21:@ 5.143 
1896 .. 4.834 @4.894 4.832@4.90 4.80; @4.88) 94:@95; 5.21: @ 5.143 


* Less 1-16 per cent. 

Domestic Exchange.—Rates on New York are as follows: 
Chicago, 20 cts. premium; Boston, 12} cts. discount, against par last 
week ; New Orleans, commercial 75 cts. discount, against $1.25, between 
banks unchanged at par; Savannah, buying at } off on over $200, 
selling at par; Cincinnati, between banks 10 cts. premium, against 
25 cts. discount last week, over counter 50 cts. premium; San 
Francisco, sight 123 cts., telegraphic 15: Charleston, buying ut par. 
selling at } premium, St. Louis 30 ets. discount, against $1 discount 
last week. 

Silwer.—Early in 1899 the ‘market for silver bullion was quiet, 
but during the last week of April prices suddenly jumped up nearly 
four cents an ounce. Speculation at London was responsible for the 
movement, and was apparently caused by apprehension that the 
smelters’ combination would force higher prices. Silver certifi 
at the New Y 
for a short time there was heavy trading, but the whole year’s busi- 
There was little 
actual selling of bullion at the top prices, and the reaction came as 
suddenly as the advance. In August there was weakness on account 
of the smelters’ strike, and in October the lowest point of the year 
was touched, This was partly due to the high rates for money at 
London, and also aided by the heavy selling in India of the hol lings 
of a large concern there. But throughout the vear there has been a 
good demand at prices ranging higher than in the two previous years. 
The lowest London quotation in 1899 was 268 against 25 in 1898 and 


cates 
ork Stock Exchange also awoxk® into some activity, and 


ness in this department was cemparatively light. 





23° in 1897. The range of priees each month is given herewith, the 
London price being in pence: 
1899, 1898. 
| rs oN es —“_e te — —~ 
Month. London. New York. London. ‘New York 
PANUATY . cece 27k @278 o8; @. 26) @203 NOS MIS) 
February ..... 273 @2ih 59! 2593 258 @26} D2 Mer 
Mareh ..ceecee 273) @27.56 598 @59} 25 @26 D4 @5IGS 
April..ccccceos 265 OG o9s @WOBS 25.69 @ 20.31 55) @574 
May ...-ceccee 98 @28$ 602 @62! i @262 552 @581 
Nn ae 97 O8O@LS 60! @ O05 "6.08 @ Usk 6 QOL 
July —e ewe ese et ©7609 a 7.81 G0 @boos 7 ia ps2 Oo) 
Aucust ......- 97h @27.8L 59.06 @603 27.06 @28 dS" @60 
September.... 26.94@27.3L S8$ @o944 27.08 @28Z OO @6li 
October... .... 263) @ 26. 94 572 @odsz 27.90 @ 28} ey woly 
November .... 26.69@27.31 58 @oO8 26 @ 28.31 hs ols 
December .. ee 26,94 @27.31 584 a oy ait a 243 7 POO OD 
Year.......... 26$ @293 573 @b63} 95 @2S3 ot @61! 
British exports of silver to India, China, and the Straits, 2s com- 


piled by Pixley & Abell, make a 
During the first quarter of 1899 these shipments 
smaller than in 1898, and it looked like a bad year. But at the end of 
months the decrease from the previous year’s movement was 

£203,908, and by July 20th there was a small increase for 1899, 
The anal statement for the calendar year is not yet available, but 
aceording to the latest figures there has been an increase of 
than £1,500,000 over 1898. Most of the exports went to India, 
the Chinese demand has of late been unusually heavy also, 
doubling the shipments last year. 

During the first few days of the new year silver has shown some 
weakness, as appears by the following daily quotations: 


Messts. very interesting history. 


vere fOS6.0! 


Six 
only ; 


nearly 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices... 27.19d. — Zi. 12d. 97.060. 27.060. 27.12d. 
New York prices. 5.12e. — 58.87e. 58.75e. 58.87e. 59.00e. 


Treasury.—The latest statement of gold and silver coin and 
bullion on hand, in excess of certificates outstanding, compares with 


earlier dates as foliows: 


Jan. 4, 1900, Dee. 28, ’99. B. an. 5, 798, 
Gold owned ..  $236,767,329 $288,992, 108 245,442 oo 
Silver owned. 11.094.520 10,014,045 7.066.: 


The gold reserve continues to decrease, as might be expected, nie 
the usual heavy payments at the first of the year, and the increased 
amount of receipts left with the pageoeee Silver continues to aceumnu- 
late, gaining another million this wee Net Tinited States notes 
also gaint d to $16,979, 7 


ss Dito 


16, against $16, 662 2 3013 last week, and deposits 





© | 
o 


more | 
but | 
! 





in national banks increased to $88,378,165, against $84,902,572 a week 


Ago. The net available cash balance hi: AS | falle n to $281,365,026, 
against $296,033,720 a week ago, and $290,727,045 at this time last 


year. This apparent'y heavy decrease is ane a matter of book- 
kee ‘ping, as the payments on account of bonds purchased and interest 
anticipated were carried as an asset under “Bonds and interest 
paid,” until the end of the year, although the money had been ex- 
pended some time previously. Deposits in national banks have only 
increased about six millions in two weeks, but receipts are being 
left with them, and a large accumulation is ’ expected. The interest 
reo, J debt decreased $10,277,370 during December by purchase 
Or ponds, 


Official figures of receipts and expenditures during December and 
six months of the fiscal year are given herewith in comparison with 
the previous year. Receipts show a good gain in each division, and 
expenses decreased nearly $67,000,000 in the war item during six 


mouths, while naval expenses were $8,500,000 smaller this year. The 
increase of $6,700,000 in interest is due to prepayment of bond cou- 
pons not due until 1900, and will help the subsequent statements. 








The condition of the United States Treasury at the opening of 1900 
is most satisfactory in every way : 
December. Six months. 
1899 898 1899 1398 

Customs......... $19,120,884 316,764,324 $113,890,470 $96,045 ,839 
Internal ......... 25,075,574 22,621,319 152,301,226 138,394,339 
Miscellaneous.... 2,562,646 2,019,150 18,601,799 11,521,711 
Receipts......... $46,759,104 $41.404,793 $284,793,495 $245,961,889 
Expenses....cce.e 39,145,559 41,864,807 263,766,560 "329, 681.311 

Surplus ....... $7,613,545 *$460,014 $21,026,935 *$83,719,422 


*Deficit. 
New York Bank Averages.—tThe position of the asso- 
ciated banks at the close of the year compares with the two preceding 
years as follows: 


1899, 1898. 1897. 
Loans and Discounts... $673,689,400 $718,308,700 $607,781,600 
Net Deposits.......... 740,046,900 $23,037,700 675,064,200 
CRUPOUINGIOM cnc cccceee< 16,042,700 16,270,600 15,307,200 
Specie ..... eee 143,496,900 169, 756,300 104,730,700 
Legal Te nde! 92,682,900 20, 184,100 79,824,100 
Surplus Reserve ...... 11,168,075 19,180,975 15,7! 88.750 


nd the 
phenomenal 
Starting with the loans and deposits at the highest points 
ever touched, both advanced still further until Mareh 4th, wl 
posits reached S$914,810,300. 


It has been a very remarkable year in the financial world. a 


weekly averages of the associated banks show some 


figures. 
en de- 
Although this remained the record for 
deposits, loans were much increased by excessive speculation, and 
July 8th touched the top at $795,852,900. The banks held a res 


of $266,560,000 on May 27, which was the best point of the ve 
legal $43,933,725. 
and the 


lith 


ar 
ar, ant 


the surplus over requirements was then Towa 


spl endid 


From 


the end of the year there came a sharp reaction, 


surplus was turned into a deficit of $2,758,950 on Nov. 


this point the banks were helped by the Treasury, and there was 
also some return of mo ney from the interior, so that the tinal figures 

were less distressing. he year ¢ losed with only 2 moderate surplus 
in the banks, b it the contraction of loans by stock market liquada- 
ion MAKES the reneral eondition much safer than when all items of 
the aecount were inilated to record breaking figures. Another 
improvement made during the past year was the reduction 
of between ten and twenty millions in deposits on account 
of out-of-town banks whieh was caused by the check-collee- 
tion charg This business was not profitable, but necessitated car- 
rving add litional reserve by the banks. Government deposits in na- 
tional banks will be Jargely increased, as the Treasury has accepted 
bonds for a considerable amount, 


Non-member banks ende d the vear with loans § $59,414,400, against? 


af 2 OOF 700 aut th . cone] uslion of 1s0s: de} 10S ‘ts Sb: 5. %07 .LOV, against 
$71,318,200; and a detic it in reserve of $990,025, against a surplus of 
$3.904,750 a vear ago. Itis expected that the various trust companies 


be 


will soon included in this statement. 

January Disbursements.—Interest and dividend pay- 
ments are expected to exceed $125,000,000, which is greater than any 
previous record—last July with 3120,000,000 being the top point here. 
tofore. These figures would be even greater [if there had not 
been large payments last month made in advance to ease the money 


market. A vear ago the disbursements were $110,000,000, and in 188 
and 1897 were about one hundred millions. 
The Circulation.—On January 1, 1900, the total moner i: 


circulation was reported by the Treasury Department as $1,980,393. 176 
or $25.73 per capita, which is a slight decrease from the figu: 
although rather more than the Ci 
. witch are $1.97 13: 

n re ported. The ‘popula 


—s . 
. abil « + 
40,505, UUl a mon 


tished a month previous, 
figures now printed for December ls 
$25,75 per capita, instead of $25.89 as th 
is estimated at 76,977,000 on January Ist, against 
previous. A loss of about ten mi lions in gold coin is made up 
gain in certificates, 
Foreigu Finances.—Conditions in London are much 
satisfactory, the 
£2.783,609 in bullion holdings, in 
This raised the proportion of reserve to liability to 38.58 per 
Receipts of gold from New York were 
German conditions were 


rrect 
wt » 
Pe 
tion 
h 
} » 
VV & 


bi’ 


of England’s statement showing a gai 


and a decrease of over a million 


- 


Bank 


loans. 
eent., against 36.57 last week. 
mainly responsible for the improvement. 


is 


al 





R 


¢ - 


—-_-— 








less ee although early in the week rates declined to about 54 

per cent., but on Thursday there was some uncertainty ow ing to fears 

of comp! ie: ition s with England over the seizure of vessels in Sonth | 

Afri Sank rat are changed, but open market discounts in | 

London are easier at 5 per cent., and call loans lower at 4 pe r cent. 
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There has been only moderate speculative activity and no great 

‘corner ” or manipulation of prices. Light exports from Russia, and 
| much talk of damage in the Northwest by frost on account of insuffi- 
| cient snow covering, caused the advance in January, and aftera 
| rather sharp reaction prices again rose to 83$ in May when some low 
| crop estimates were received from Russia and India and ourown 

| Pacific coast. Toward the close of the vear there was some weakness, 

| partly owing to good crop news and disbelief in the official report of 

a short crop. Heavy exports from Argentina were also depressing, 
| although the light movement from Russia more than balanced this 
linerease. But the a demand was light, Atlantic exports of 
| wheat in December being nearly ten million bushels smaller than in 
| 1898, and flour shipments showed a loss of 400.000 barrels. Grinding 
at the northwestern eities in December fell far below the previous 
| year’s flour output, and work at the Superior-Duluth mills was 
entirely suspended. Notwithstanding the fact that receipts at inte- 
rior cities were very light toward the end of the year, in December 
falling 59 eent. below those of the same month in 1898, the 
American visible supply was officially reported 58,291,000 bushels 
December 30th, against only 26,893,000 at the beginning of the year. 
A small part of this gain was due to the addition of certain cities not 
| ineluded in the old report. 

Cornm.—Uigh 
the entire 


per 





prices have been received for this cereal throughout 
year. The lowest quotation was 35? in August, bui most of 


| : . . 
| the time 40 ets. or better was paid, and on March Ist the price was 44} 


ets., Which sl 


“led the best figure touched in 1898, and was 
S07. Heavy buying has been the 


the face of another 


ightlv exe 


ets. above the top in 1] foreign 


7 
ruie, and 


enormous vie 


this e Xp ort demand sustaine “d price es in 
a. C very satisfactory, but there 
Was no pressure t the interior in December fell 
fay year, although exports showed no 
the crop year exports exceeded those 
bushels, 


maditior » 
and 


his at 
previou ; 


rop c¢ Were 


to si receipts a 
the 
months of 

miilion 


» 
rose Of 


below t} 
. and for six 


of 1808S bv over thirty 


Provisions. as low as 3.60 last January, 
Ithoug rhy provisions Were 


atthe West. But 


army) 


senerally firm, in spite of heavy packing 


the strength given to eured meats in 1898 by 


heavy orders was followed by some reaction, and quotations 
or pork, and 9.20 for lard in 
brought a general advance, and 
about the best. pork selling at $10 and lard at 
: fluctuated between 35 ets and 122, according to the 


usual intluenees of the weather on production, 
Cotlee.— kK 


lower 


) 


until $8.25 was quoted 
part of the ve 


declined sten 
June. The 
final price s 


six cents. Keg 


-_ a 


lily 
latter 


— 
rhe 


were Wwiess 


neh year this produet renches the consumer at a little 
No. 7 Rio at 54 ets. 
but last year that was the ruling quota- 
or weeks in suecession, and on Sept. 18th 5.44 was quoted, which 
the differe: in 


recovery 


price than ever before. In 1898 a sale of 


was considered remarkable, 
tion f 
broke all 


No\ ember 


‘pts i 


records, considering ice grading. During 
to lighter 
Receipts from Brazil 
six months were 6,711,000 bags, and the total yield is esti- 
million There seems to be a wide difference of 
us to the current yield of mild coffee, but whether it is 400,000 
ler or larger than the previous crop the fact remains that all 
crades offered in this market find prompt purchasers, Heavy 
deliveries kept the American visible supply of Brazil coffee 
the previeus figures, but the movement indicated a 
invisible stocks rather than any marked difference in con- 
Mhe world’s visible supply on Jan. Ist. was 7,086,093 bags, 
of about «2 million bags during the last quarter of the year. 
Mois 


where ] 


there was a sharp to 7 cts., owing 


rece rom Rio and | bubonie plague scare. 
ports Tor 
bros, 
Opinion 


bay 


first class 


S Ss) 
Ware house 
oO 
in 
Sumptlron. 


na deeren 


close 


VOi : i's 
Onin 


st 


Sues. rvado raw suga 


r closed the year at 3.81 ets., which 


was exactly opened, This was also about the lowest price, 


May the at 4, and 
advaneed to 6 ets. List quota- 


except afew sales at3y. dn reached 


for crushed, 


top Was 


shortlv after that refined 


tions censed to mean hing time for 


of 


anyt some ago, contracts were 


all sorts concessions from the published figures. 


at the end of 


These 


contracts were understood to expire 


the year, but there 


have been extensions through January. Receipts and deliveries 
during [S00 showed a eonsiderable gain over either of the three pre- 
ceeding years The Louisiana eane erop fell below 300,000 tons, and 
the Hawaiian yield was about 275,000, while domestic beet operations 
continue much discusse il, and the securities are actively sold in Wall 
Street, but even with the aid of bounties in some States the output 
vet by factor of importance in the country’s consump: 
over two million tons, The entire American production of 
and beet sugar is an insignificant item in the world’s yield of 
eight million tons. 


has not 
tion of 
Cane 


COME A 


over 


Peteoleunsa.— Refined oil advaneed from 5.40 to 7.50 dur- 


ing L8us, and continued the upward movement until 9.90 was quoted 
at the end of 


cts, 


I809. Domestic consumption has continued enormous, 


and the export demand is so steady that in November, when all other 
classes of American staples showed a decrease compared with 1898, 
was a gain of nearly two million dollars in oil. 


Cotton.—Although the price kept above six cents after the first 


week of 1899, there was little strength until the opening of the crop 


veare On September Ist ty) cts. Was quoted, and during the 


7.8L was reached, 


next 
Changes 
eember. The 1898-9 crop was 
11,235,383 bales, and was preceded 
Yet aren rumors of a decrease in the 
eurr nt yield became general the market developed great activity 


two months the advance was rapid until 
were slight during November and = 


a record breaker, amounting to 
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and excitement, utterly ignoring the heavy supplies carried over 
from the two preceding crops. Foreign spinners decreased pur- 
chases as the price advanced, and in spite of a gain of 2.1 cts. in the 
average price, the value of November exports was $13,000,000 less 
than in 1898. Estimates of the current cropvary widely, Mr. Neill 
insisting that eleven million bales will be picked, while extremists in 
the other direction only allow eight million. Probably an average 
between the two of 9,500,000 bales would be more reasonable. 
Northern spinners have taken rather more than in either of the two 
preceding years, notwithstanding high prices, but this country was 
so prosperous during 1809 that there is not likely to be any decrease 
in consumption, even at much higher prices for cotton goods. The 
statistical position of American cotton at the end of the year was 
reported as follows: 

In U.S. Abroad & Afloat. 


Total. December ine. 


1899, Dec.29.. 2,015,712 1,645.000 3,660,712 169,707 
1898, *§ 30.. 2,122,336 2,777,000 4,889,336 520.231 
1897, ** 31... 1,953,865 2,116,000 4,069,865 567,629 
1897, Jan. 1.. 1,907,105 1. "928 000 3,835,105 337,346 
1896, ‘** 2..1,¢11,/20 2.011.000 3,722, 720 308.811 
1895, © 3.. 1,926,472 2,629,000 4,555,472 678,788 


ainst 7,646,779 
»227,905 in 1897, and 7,103,754 to Jan. 3rd, 1895. 
Takings by northern spinners were 1,358,051 bales, against 1,203,284 
in 1898, 1,232,378 in 1897, and 1,412,894 in 1895. This week port re- 
ceipts were 148,793 bales, against 284,346 a year ago,and 293,223 in 1897. 


On Dec. 29th 5,792,025 bales had come into sight. ag 
in the previous year, 7,227 


THE INDUSTRIES. 


The year opens with bright prospect 
lx en done to mark the tendency in business. 
ion is stili held by annual 


s, though not enough has yet 
In most quarters atten- 
reckonings and settlements. The heavy 


increase of wages for a great number of hands during the past year, 
but the advane: 
tends, on the other hand, to 
speculative lines there i 


LS 


and especially of late, will have a marked influence, 
general use 


In 


-eneral disposition to wait until the initial direction of markets has 


in prices of many articles of 


liminish retail purchases for a time. 4 
been more clearly indicated. 

Kron and Steel.—Since the holidays there 
is yet to determine whether important changes in this gre 


has not been time 
‘at industry 
are to be expected soon, Coneessions in prices are more frequent, 
extending to some furnaces producing foundry iron, to eastern bars 
according to some reports, to tank steel plates at Pittsburg and 
Philadelphia, and to sheets at Chicago. 
tions affect only new business by the works which have nearly or 
filled their orders, while far and the 
more important have orders covering their full capacity for the 
greater part of 1900. Thus the decline in prices is not great and 

affects only the new contracts made by a few works. But there is 
much anxiety to see whether the new demand will start up 
strongly as it did a year ago after the holiday season. 

The change in prices of iron products in 1899 was one of 
Anthracite 


»~ 


But as before such transae- 


quite by the greater number 


the 
No. 1 
sessemer pig from $10.75 to $25, Grey 
0, This 
per cent. in pig iron was scareely matched by the rise in pro 


most 


remarkable features of that remarkable year. rose 


from #12 to $25, 

from $9.50 to $31. 
of 120.3 
ducts. which closed with a decline 
_— about November Ist, when their rise 


and orge 


though closing fifty cents lower. advance 


of 3.3 per cent. from their highest 


‘from the 


109.2 per cent. The tables regularly published rive the eourse of 
prices for the more important products, of which eut nails only rose 
a trifle more than pig iron. The year began with the important works 


any previous but the 


ed 


date, 
ali 


engaged by orders farther ahead than at 
excess or current demand over supply was not clearly re 
after the extraordinarily severe weather of February had stopp» 
works for a time, and diminished 
Then began a rush to get orders acce 


until 
d many 
produetion 1o.000) tons weekly, 


yr Lc de arly, il id On the othe ?” sie le 





AVAL As | 


i the 


i whil 


opening had been | 


i 
| 


i that holders 


to inerease the output and manufacture. and both continued to the 
end of the year. The following shows the weekly output at the be- 
ginning of each month, as reported by the Jrow Age: 
WEEKLY Output oF Pie Iron, 

1899, T1898, ISO7. TSO6, TSO. 1S94, 1893, 
Jan 943.516 226.608 159,720 207,481 168.414 99.087 173,068 
Keb. O87 G39 VIS 38S T62959  19s.099 163,391 99.242 171,201 
Mareh. 228.195 284.480 169,986 TS9.083  To6,979 110, 166 16,978 
April . 245,746 283,539 W329 Widol DS8S182 W6.732 178.858 
May.. 950,005 234.1638 170,528  TS89,308 156,554 LiQ2700 TST551 
Tune... 254.062 225.398 168.580 782.220 157,224 623517 174.029 
July .. 263,363 216.311 164,064 T80Q.5032 171,194 85.950 153,762 
Aug... 267,672 206.777 165.378 107,678 180.525 115,556 107,042 
Sept... 267,335 913.048 185.506 126,000 194,029 T5118 83.454 
Oct... 278.615 215.635 200.128 112.785 201,414 T1135 | T38.805 
Nov... 288,522 228.935 213,109 124.077 217,306 162.666 SO0,070 
Dee... 296,959 235,528 226,124 142,278 216,797 168,752 99,379 | 


By about Noy. Ist it was found that the new demand for produets, 
though still heavy, was no longer as large as the output, and as the 
works gained upon their orders in different lines, with greater or 
less rapidity, some were soon seeking more and accepting slightly 
lower prices. Yet only a sm: all proportion of the works was seeking 
business at the end of the year. 


| concessions, averaging for all grades 
| 





IRON AND STEEL PRICES. 






































7),1¢! ale J../2/2./2 
4a|2|22| 25 | fe) S3| 28) 22] 22| 2s =f 
Qe ieee | Seis | 8S) ss) 8s 4e 3 rs\s 
Dare. | 33 | 23 | 23| 23 | 22|=2|22| 22/03 | 33/24 
e3|sa|S3| $2 | 25] F2| =| 22) 22) 22/22 
Ss 1A la | %3 EeLarees gl heed bee 
3 2 "i— | ieee 
1898. | | | | | 
Jan.6-.../11.75 1.05) 1.12/19.00/10.00) 9.00} .95) 1.15) 1.00] 1.40] 1.10 
1899. | | | 
Jan.4....|12.00| 1.10] 1.30/18.00/10.75| 9.50) 1.00] 1.30] 1.15] 1.35] 1.10 
Feb. 1.../12.00|} 1.15) 1.40/19.00/11.00 10.00) 1.05} 1.30) 1.20) 1.50! 1.30 
Feb. 21. 113.00 1.20} 1.60/22.00,12.50;11.50) 1.15} 1.30) 1.20} 1.60) 1.35 
Mar. 8.../14.75} 1.25} 1.85/22.00!13.50) 75) 1.25} 1.40) 1.50} 1.85! 1.40 
April 19..}16.25 1.50) 2.20 25.00) 15.00/14.50) 1.50] 1.50! 1.50! 2.10] 1.75 
May 3 .. 116.50 1.50} 2.20/25.00/15.00)14.50) 1.55) 1.50) 1.50) 2.10] 1.78 
June 7. ..|17.50] 1.65] 2.50/26.00|18.50|16.25| 1.80} 1.75) 1.75) 2.35] 2.00 
June 23..}19.25) 2.00} 2.60|28.06119.75| 17.75 1.80] 1.75] 1.75) 2.35) 2.00 
Aug. 2.../20.50) 2.00} 2.70/30.00/21. 25 17. 75 1.85} 2.00) 2.00) 2.50) 2.13 
Aug. 23../21.50) 2.00! 2.70'32.00'22.00119.00| 1.85! 2.00) 2.00! 2.50! 2.15 
Aug. 30..|22.50| 2.00] 2.70'32.00 22.50/19.00| 1.87} 2.25] 2.25| 2.50) 2.40 
Sept. 6. ..|23.50| 2.00} 2.80/32.00,23.00119.75| 1.95} 2.25) 2.25) 2.65! 2.40 
Oct. 4 ...|23.50) 2.10) 3.00/33.00,23.75/21.00! 2.25) 2.25) 2.25) 2.80) 2.40 
Nov. 1.../24.50) 2.15} 3.10/35.00 24.50/21.23| 2.15} 2.25) 2.25! 2.95) 2.60 
Nov. 8.../25.00) 2.20) 2.95 35.00,24.50/21.00) 2.20) 2.25) 2.25) 2.95) 2.60 
Nov. 15../25.00) 2.25) 2.90 35.00 24.50'21.00! 2.25) 2.25! 2.25) 2.95! 2.60 
Nov. 22../25.00} 2.20) 2.80 35.00 24.90'21.00| 2.20) 2.25, 2.25) 2.95) 2.40 
Nov. 29../25.00! 2.10) 2.65 35.00 25.00/21.25! 2.10) 2.25) 2.25) 2.95) 2.40 
Dee. 6 .. ./25.00) 2.20) 2.55 35.00 24.90.21.25| 2.15! 2.25) 2.25 2.95) 2.45 
Dee. 13 ../25.00) 2.20) 2.60 35.00 24.75 21.00) 2.10; 2.25) 2.25: 2.95 2.45 
Dee. 20 ..'25.00} 2.20) 2.55 35.00 24.90 21.00) 2.15; 2.25) 2.25. 2.95) 2.45 
Dee. 27 ..|25.00) 2.20) 2.55 35.00 24.90.21.00! 2.15) 2.25) 2.25) 2.95' 2.50 
~— 
Jan. 3....'25.00! 2.20! 2.25'35.00 24.90 21.25) 2.15! 2.25! 2.25 3.20) 2.50 








Coke.—Connellsville production, 202,234 tons for the week, is 
ever known, as are the December shipments by the 
314,759 ears. While $ till the contract price 
for furnace, $3 for foundry, as hi 3.29 and $3.50 is paid for 
small lots and prompt deliveries. 

The Coal Vrade.—tThe anthracite coal market this week 
on account of the good weather, and the movement 


again the largest 
oon 


—- id is S 


ch as$ 


Frick Company, ‘ 
and 


was fairly active 


to consumers was the best of the season. Stocks hereabouts are 
lighter than usual at this season of the year. Stove of best quality 
sold at an average price of $4.20 net per ton, f o, b. in New York 
harbor. 


Minow Wetals.—Tin is again higher with London specula- 
ti 25} cents being quoted for spot. Copper is without change, as 
low as 16) cents being quoted, and December exports 


on, 
were 14,836 tons, 
E xports in 1899 we re about 


Le ad j Is un chan: re od at 4, 70, and 
in plates are unchanged. 


largest in any month for five years. 
112.022 tons, against 13] ase J in 1898, 
spelter is still weak at 4.00, while t 
Boots and Shoes.—The year’s shipments, estimated at 4,730, 
OM) « Shoe & Le 
The week’s ship 
ments, Y1.6600 eases, show continued pressure for quick 


uses last week, were 4,732,155, as reported by the ather 


Reporter, the largest ever known by 410,863 cases. 


de live ie Bs. 


7” 
le jobbers are placing few new orders, believing that prices will 
long be maintained. M — turers are now 
vance on boots, 17} ets. per pair on heavy shoes, 20 ets. against 17} in 
November on ¢ reedmoors and balmorals, and similar advances in 
women’s shoes, but failure to obtain enough businessat such advances 
ear ly in Dp revi ious ve ars hi: is led to reae tion. and the sig 
in hides are also noted. 

B.eather.—The demand is only moderate, manufacturers being 
ahead, and there is no s} 


present prices. 


asking #3 per ease ad 


Ss, 


rns of weakness 


reculation for an advance from 
The demand for hemlock sole and many other kinds 
is restricted by prices, and the manufacturers are looking about but 
buying little. Sales of upper leather, and especially of satin and 
have materially decreased. 


prov ided 


erain, 
Bide s.—Compnaratively small sales at Chieago are generally at 
per cent., notwithstanding 
the fact that supplies are scarce because warm weather has checked 
killing by farmers. With usual receipts for the season the accumu- 
lation wouk ’ be considerable. 

W ool.—For the present sales have been greatly reduced, amounte 
ing nt the eth eC hie f mar ke tS for the we ek to only 4,400,300 lbs., 
against the recent average of over eleven million lbs. per week. 
o speculate at current prices, and it is said 
are consider: ibly influenced by the fact that money is 
not easy to be had for spee ulative pur poses. But it is expected by 
some that the coming London sales will give the market a new start. 


The year’s operation in wool has been largely dependent upon the 
speculation for advance which commenced in the summer, and was 
based upon belief that the heavy mill stocks known to have been 


There is no disposition t 


| brought over at the beginning of the year by manufacturers were 


substantially exhausted. 


That view has been urged ever since, with 


prices greatly advancing. But the stock of wool found on hand Jan. 


1. 1899, by the Boston (cConmerecial Bu ll etin, was 291,168,290 lbs., and 
| its stutement shows that 14,149,410 lbs. in warehouse at New York 
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was there omitted; the year’s clip, according to the Association was 
272,191,329 Ibs., the net imports in eleven months were 76,374,704 
Ibs., and adding for December net imports equal to those of Novem- 
ber, namely, 8,543,305 lbs., the total supply for the year would be 
662,427,053 Ibs. According to the Wool & Cotton Reporter the 
quantity on hand near the end of the year was 157,398,879 Ibs., leav- 
ing but 505,028,174 for consumption. But the consumption was not 
much greater, according to estimates of the best informed dealers, in 
view of the fact that many mills were running short in the earlier 
part of the year, thereby depressing prices. It seems a legitimate 
conclusion that the stocks held by manufacturers, traders in the 
producing region and producers are now probably as large as they 
were a year ago, but they were then large enough to result in a 
decline. 

The course of prices during the year 1899, according to Coates 
Brothers’ circulars, varied from an average of 18.31 cts. Jan Ist to 18.01 
May 15th, and thence to 24.70 at the end of the year. Thus a net rise 
of over 6 cts. was effected, and more than two-thirds of it after the 
middle of October. The buying began in the summer, a few of the 
large mills purchasing considerable quantities, so that about 2 cts. was 
added to the price in June and theearly partof July. Little change 
occurred afterwards until the latter part of October, when another 
buying movement, apparently based in large measure upon the heavy 
advance in wool at London sales, and at least in large part of a specu- 
lative character, advanced the price to 24.44 Dee. Ist, and in the first 
week of December to about the quotations at the end of the year. 
During the later weeks of December the market became heavy, and 
it was no longer possible to realize outside quotations. The following 
statement shows the course of prices since 1888 for the different 
classes of wool given in Coates Brothers’ circular, the average in each 
class being stated. It will be seen that from 1888 to 1892 there was 
but a little advance, while a declineof more than 104 cts. occurred 
by Sept., 1896, followed by an advance of 8.61 cts. to February Ist, 
1898, and a decline to 18.01 May Ist, 1899, from which point the great 
advance of last year is shown: 

PRICEs OF DoMESTIO WOOL. 
1888. 1892. 1896. 1898. 1899. 1899, 
No. May 1. May 1. Sept. 1. Feb. 1. Mayl. Dee. 6. 
Ohio, Pa., ete ..... 10 31.70 30.60 17.70 29.20 26.40 34.50 

10) «630.200 «©29.50 16.30 27.00 24.20 31.90 
.- 12 *#+31.00 30.83 17.42 28.50 20.07 34.00 
~ 8 23.12 22.25 12.62 22.00 8.87 = 25.12 
17.40 9,20) 17.00 3.60 20.60 
18.12 9.2.) 16.79 
16.60 8.80 1.70 
. 18.61 9.79 14.50 
BEOTERGR ccocacesss | a 18.50 8.37 16.27 
18.40 8.90 19.30 
ee | 14.00 9 23.06 


Combing 

Unwashed, light. . 
Uunwashed, dark... 
PED . -ccesen de 
New Mexico....... 


10 
Q 


10 


31.66 
18.01 24.70 
the different 


iefly as indicating the activity of speculation, 


Pulled ....«. 


Total 22.38 22. 12.22 20.83 


Tnder such circumstances, the amount of 


78 
sales in 
months is instructive, ch 
which accounted for a very large share of the transactions in June 
and July, and probably for a still greater share in October and 
November when the sales were larger than in any other month for 
the past seven vears: 

1897. 
HOLTTTSO0 
32.703,000 
DO. SS86.200 
19.747. S20 
°H OPT A00 
41,197,000 
AS. TOT 500 
57.6090 2382 
OH6,001, 100 
LO. 5507 900 


186, 
98.079,730 = 24, 
16.579, 100 89 SHO S800 
1? 023,950 
1G.O84,.900 9 P4A.735.000 
WoVP54,000 | POALTSO B50 
14.3872,.281L 23.768, 2C0 
9,998,790 38.907. 1500 
16,226,500 2A TRS 602 
28 792 000 S102 1.006 
46. 881.100 
28,074,400 
16,937,600 


PSto, TSO, 
30,702,400 
eS SOL 100 ] 


SOO 600 


TSOS 
26.78?.470 7 O600 
2000 


DOR sce 
PED soce 
March ce 
April a 
May ..<- 
dune eee 


O17 
8.877.600 

TOTS 8.651.500 
80,141,800 12,744,500 
16.17 90.900 TO, 1TO8 200 


> GDO. 400 7 


7*> 


BOD SOO 
TS85.0900 16.7 
S384.000 1? 610,400 
14.989 BO l696,500 
20 O7TS,.400 


96 924, 000 


+) = os 
o 6 ett te dD 


bt, C3 
836,600 21,080,200 


Total. 515,436,620 
Cotton Goods, 
conditions, dt veloped during LSOS, had barely touched the textile 
that had been 
just ] 


The improvement in industrial and trading 


divisions by the end of that year, and in confined 
The 


improvement. 


to staple cottons entirely. year closed has shown a 


remarkable spread of that The year opened under 
the eood influence ot an extensive demand for export in cotton goods 
and with arising tendency in prices of staples. Large stocks had 
quarter of 1898, and supplies were 
much reduced. Buving eontinued, and by the end of the first 
quarter of 18'8 the majority of the mills manufacturing export grades 
had hy on sold months 
appre hensive of shortage 
for export, operat d throne 
and in other directions 

close of the vear, keepiag the 
and leaving supplies at the 

] 


cording to reliable estimates, 


been disposed of during the last 


nhend, 
supplies consequent upon the takings 
ho it the Suter heavily in these woods, 
Buying continued free up to near the 
market ina starved stoek eondition, 
opening of the new year smaller, 


than ever before, 


a] 


The course of prices in cotton goods has, with the exception of 


prints, been continuously upwards since November, 1898, a period of 


nearly fourteen months, a condition without precedent. Standard 


sheetings and drills whieh opened the year at 4.50¢. close at 5.87e. per | 
.| Thursday a 


Standard 4-4 blenched eottons opened at d.o0e. close at 7 
Wide sheetings opened at 15.90c. close at 23.00c. per yard, 


a 
oeral 


vard, 
}" r yard, 








B22 SOD OA | 


21,406.600 | 


939 461.181 535.299.772 242.623.611 S11.148.981L} 2... seis : . : 
’ he | Union Pacific, Norfolk & Western, 








Meanwhile the home trade, crowing | 


l against short 


UC- | 


irumors ol 


and denims opened at 9.50c. close at 11.75c. per yard, with other staple 
cottons rising in unison. Fancy prints opened at 4.10c. rose to 5.00ce. 
in May, receded to 4.50c. in July, and recovering, close at 5.00c. per 
yard, while staple ginghams, opening at 5.00c., close at 5.50c. per yard. 

The print cloth situation has kept pace with the full improvement 
in other directions. The market opened the year at 2ic. for regulars, 
with moderate stocks, advancing to 23c. in May, when the largest deal 
in the history of the cloth market was put through, a syndicate of 
printers purchasing 1,250,000"pieces, spots and futures, at the ruling 
price. The market continued without further change up to October, 
when buying was again active, pushing the price up to 3ic. in Novem- 
ber (the highest point touched since November, 1895), and at that the 
market closed bare of goods and strong. Odd goods have risen even 
more than regulars, 384 inch 64 squares opening at 3}c. close at 5c., 
and 39 inch 68x72s opening at 5gc. close at 5gc. per yard. 

The exports of cotton goods have gone ahead of all previous years. 
For the eleven months ending with November they amounted to 
382,147,539 yards, against 289,632,448 in the corresponding period of 
1898, an increase of 92,515,091 yards or 32 per cent. China took 
205,013,037, over 50 per cent. of the aggregate. The productive 
capacity of the country has also increased materially. Between Sept. 1, 
1898, and Sept. 1, 1899, there were added, according to the Commercial 
& Financial Chronicle, 50,000 spindles in the North and 317,445 in 
the South, but these figures convey only a faint idea of the number 
of new enterprises either projected or actually under way at the 
present time, 

Woolen Goods.—The woolen goods division of the market 
opened the year in adepressed condition. Prices were declining, and 
there were reports of large unsold stocks of goods on hand. In 
most directions the tendency was still downwards during the first 
two months of the year, but then the character of the market 
changed. The demand has been good enough to show that supplies 
had been overestimated, the market for raw material had been a 
strengthening influence and rumors were afloat of an impending 
combination of woolen mills. The latter were confirmed by the 
incorporation of the American Woolen Company, taking in mills 
with an aggregate of 5,000 looms. From March up to the close of 
the year the course of prices was steadily upwards in both men’s wear 
fabrics and dress goods. Clay worsteds advanced from $1.10 to $1.374 
for 16 ounces, serges from 90c, to $1.05 for 12 ounces, and flannel 
suitings from $1.00 to $1.20, with irregular advances in various other 
lines of from 10 to 25 per cent. 

During the closing months of the year there has been a general 
searcity of supplies in spite of the fact that production has been on a 
larger scale than for a conside:able period, and the year closes with 
all products of wool in a strong position, men’s wear fabries, dress 
goods, flannels, blankets and earpets closing at the highest prices 
quoted during the twelve months, with indications of a still higher 
xeneral range early in the new year, Such goods as have already 
been opened for next fall in men’s wear fabries are confined to medium 
and low grades, and the price situation for the next season is still 
indefinite, 

The improved conditions in textile manufacturing have been shared 
in by the operatives. In Fall River the wages have been advanced 
~2 per cent, since January 1, 1800, in other cotton eenters to 20 per 
cent., and in the woolen industry generally 10 per cent. 
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Stocks.—After ashort period of hesitation incident to the settle- 


ment of the heavy interest and dividend accounts at the first of the 
year, the stock market this week beeame fairly active but irregular, 
There was an extension of interest on the part of operators and 
bargain-hunters who could pay cash for their purchases to the shares 
which are selling at low prices, notably those of railroads whose 
earnings promise soon to foree consideration of holders’ claims for 
common stock dividends. The buying in this class was marked in 
Baltimore & Ohio, 
While there was no pronounced rush of in- 


Big Four, 
Pacitle, 


vestment buying, 


and Southern 
the bearish traders who had been predicting the 
inauguration of the year with a selling movement were disappointed, 
the 
regard for the priees paid for stocks. 
of earnings were made, but the more favorable news from the 
British in South Afriea was also a strong factor in the 
speculation, influencing some buying for London account. This 
was not cheeked by the ocenurrenece of several more failures 
on the London Stock Exehange of small operators in American 
securities, Who had been known to be in rather strained position. The 
high rates quoted for money at times were not considered a great 
hindrance to the market, as they were known to be merely incidental 
to the adjustment of interest accounts. Stocks were often show nto 
. and the lending i for delivery 


and covering of shorts was rule, in some Gases without much 


Several very favorable reports 


forces 


borrowers of netive issues 
sales were foreed to take some of them below the ruling 
rate for call money. The Standard Oil party came to the front again 
asa buyer of some of its specialties. It made most of the early rise in 


be searee 


i St. Paul, and wasnetivein the United States Leather Company stocks, 


On Wednesday London sold about 75,000 shares of various stoeks on 
reverses in Afriea, but 
erings here at the gene ral reeessions from 


there was a good market for the 
the hest prices, The 
liquidation for London account seemed to have heen completed on 
and the market was aided by heavy buving of 
the Vanderbilt group. ; sO 
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The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day in 
thousands (000 being omitted). In the first column will be found 
the closing prices of 1898 for comparison: 

1898, Sat. Mon. Tues. 

77.500 72.25 70.25 
125.00 121.87 124.12 
120.62 117.50 119.37 
114.00 106.62 108.00 
52.12 62.00 62.87 

97.75 96.50 98,00 

44.12 54.00 

43.87 48.12 

126.12 128.25 
02.00 53.50 


Fri. 
72.37 
122.87 
117.87 
107.00 
61.12 
95.62 
53.00 
46.87 
131.62 


ol.7d 


Wed. 
70.25 
122.50 
117.75 
106.75 
60.87 
96.12 
52.79 
46.12 
132.50 
52.50 


71.62 


Thurs. 
72.00 
125.00 
117.87 
106.87 
61,37 
97.00 
53.00 


Bklyn.Rap.... 
i 4 eee 
me, Patil. «cece 
Rock Island... 
Atchison, pfd.. 
Manhattan .... 
North Pacific.. 
Union Pacific.. 
Ee 
Federal Steel. . 


53.00 


71.88 


59.37 
71.69 72.53 71.84 
coon baat beta 81.11 80.28 80.74 80.24 
Total Sales..... 845 307 643 801 626 450 
Like its predecessor the year 1899 brought some stirring times to 
Wall Street. Stock Exchange operations were upon an enormous 
scale, and there was a nearer approach to a general and wild specula- 
tion by the public than had been seen for many years before, It was 
as a rule a market of whose scope the largest trader could not rightly 
complain, and it afforded a field for the full exercise of the powers of 
some of the best and largest stock manipulated. Interest in the 
movement of the market was also not confined to any short period, 
but was at high pitch throughout the year. The market’s periods of 
trouble—called out directly by the death of ex-Governor Flower in 
May and the monetary squeeze in December—were both the outcome 
of too rapid bullish manipulation a short time before, and both would 
have been escaped had there been men of conservatism in the lead of 
the market on the long side. The necessities of those who were 
most concerned in the great industrial promotions, however, made it 
of the utmost importance that prices should be advanced as they 
were in the first few months of the year, with the purpose of unload- 
ing some of the securities underwritten. The necessities of the same 
class of operators, who had failed to sell any great part of their loads 
to the public, hastened and intensified the collapse of December, 
when the British reverses in South Africa brought London into our 
market as a seller, and compelled the banks to withdraw support 
from industrial and other promotions. The steady rise in most of 
the railroad investment list has offset the decline in industrial issues, 
and the end of 1899 found the average price of 60 active stocks about 
32 points higher than a year ago. These 60 stocks at the end of 
1898 averaged 67.07 in price. Their fluctuations each week during 
1890 are indicated in the following table: 
Week Week 
ending High. Low. ending 
Jan. 6..367.47 $67.28 May 12.. 
‘¢ 13.. 69.07 . 19.. 
70.28 s @. 
‘2.11 Z.- 60.59 
(2.29 9.. i128 
71.84 
10,99 


73.00 


Average 60.... 67.07 
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the more important specula 
of 
Large invest- 
Lon- 
Iix- 


First Quarter, Jannary—Railro: ‘arnings heavy. 
it buying. Transact 1,000,000 shares daily. 
a heavy seller. February—lLondo heavily. 
ageerated reports of railroad deals pending denied. 
loenl 


bought largely in Philadelphia and Boston 
Tight money a source 


Mareh 
of unensiness. Smaller pubhe rest and growing distrust of in- 
dustrials. St. Paul regular dividend. ‘rop damage rumors from 
the Southwest. Tobaeco and sugar largely ndivaneed, the latter 40 
points, 
Secon 
Curb market broke sharply. 


ions otten over 


me! 


don still selling 


—, 


1} 


stocks. Tobaceo 
shares advanee largely on covering. 


‘ 
dvi 


a Crearte ,. April- Money tight Liquidation in trust stocks. 
Several large stock failures averted by 
heavy liquidation. Metropolitan street Railway nbandoned the 
tunnel project. Rise in copper shares. May—Break in 
trust stocks on foreed liquidation. Death of Mr. Flower leads to 
panicky conditions for a time. London a buyer on decline. Short 
interest large. Negotiations for settlement of gas war unsuecessful, 
June—London a heavy buver. Vanderbilts upon the proposed lease 
of Boston & Albany to New York Central. Atchison preferred 
dividend increased from 1 to 1} per cent. Federal Steel Company 
dividend enjoined. 

Third Quarter, Tuly—Morgan brings out the Mexican Govern- 
ment Better crop reports. Strike of Brookly Rapid Transit 
employees. August—Fair public buying. Money tight. American 
Steel and Wire tirst statement to Stock Exchange. Poor annual re- 
port of Brooklyn Rapid Transit Company. September—Money 
market enused uneasiness. Alarm over Transvaal situation. St. Paul 
annual report showed 10 per cent. earned on common stock. Practi- 
eal corner of ‘Tennessee Coal and [ron stock. Treasury anticipates 
October interest. Regular St. Paul dividend. Control of Brooklyn 
Rapid Transit said to have changed, Many houses overloaded with 
slow and unmarketable collateral. 


Boston 


loan, 


Successful bear raids. 


Fourth Quarter, October—Money tight. 
Difficulty in renewing loans on 


Transvaal war makes liquidation. 
industrial stocks. Rally near the end of the month on covering by 
shorts. Railroad net earnings showing large gains. November— 
Manipulation of Leather stocks. British reverses near Ladysmith 
cause London selling. The elections helped prices, but trading wholly 
professional. Treasury offers buy $25,000,000 Government bonds of 
1904 and 1907. December—Alliance arranged between Pennsylvania 
and Baltimore & Ohio roads. Money tight, restricting speculation. 
Atchison preferred dividend increased from 14 to 14 per cent. General 
liquidation in industrials, extending to general market, which 
touched lowest of year on 22d. Combination of banks to aid money 
market checked the panic. 

Railroad Earnings.—Gross earnings of all roads in the 
United States reporting for the year todate are $1,180,223,983, a gain 
of 10.2 per cent. over last year, and 13.8 per cent. over 1892. Roads 
reporting include nearly 160,000 miles, seven-eighths the total mile- 
age of the United States, and earnings are practically complete for 
eleven months. The report shows enormous traffic on all lines more 
than in any preceding year. The increase has been especially marked 
on Anthracite Coal roads, Central Western and Grangers. On all 
classes of roads earnings are considerably above either last year or 
1892. Figures are given below for roads classified by sections or 
leading classes of freights compared with last year, and percentages 
showing comparison with 1892: 

Per Cent. 

1899. 1898, 99-8. 99-2, 

$301,781,173 $275,201,894 Gain $26,579,279 +- 9.7 

111,293,595 96,591,744 Gain 14,701,851 
95,159,438 85,678,285 Gain 9,481,153 
93,251,047 83,495,160 Gain 9,755,887 
169,329.450 153,930,000 Gain 15,399,450 
127,286,730 116,934,148 Gain 10,352,582 
130,457,309 122,475,788 Gain 7,981,521 
151,665,241 137,445,632 Gain 14,219,609 


Trunk .... 
Other E’n. 
Cent’1W’n. 
Grangers. 
Southern . 
So. W’n... 
Pacific ... 


s© 





$1,180,223.983 $1,071,753,681 Gain $108,470,302 
28,201,820 25,174,860 Gain 
34,530,992 29,719,765 Gain 


Canadian 
Mexican . 








Total... . $1,242,956, 795 $1,126,648,306 Gain $116,308,489 +-10.4 +-15.2 

Earnings for the fourth quarter, though only partial, are rather the 
best of the year when conditions are considered. In comparison 
with 1892 they are decidedly the best, and perhaps in 1892 there was 
greater uniformity in railroad earnings’than in 1898, when the 
Cuban war interrupted traffic somewhat in the second and third 
quarters. The effect of the severe storm in February is shown in 
the earnings for that month. Earnings of United States roads re- 
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| States reporting monthly are given compared 
| percentages showing comparison with 1802. 
| yearly and quaterly, included in the 


| Dee 
| year has been very constant: 


New York / 


porting by quarters are compared below : —Per Cent. 
iS. 1898. 99-8. 99-2. 

Ist Quarter. .$271.411,050 $258,895.294 Gain $12.515,756-+ 4.8+ 9. 
2d Quarter... 291,407,297 267,217,801 Gain 24,189,496-- 9.0-+12, 
Quarter... 337,948,086 294,865,425 Gain 43,082.661-+-14.6-415.; 
4th Quarter... 250,725, 227,621,275 Gain 


In the earnings 
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following table gross of all roads in the United 
with last year, and 
few roads reporting 
tables, do not make 
verv full, except for 


traflic throughout the 


above 
The monthly statement is 
and sh that the increase in 


LOWS 


monthly reports. 
ember 


Per Cent. 
99-98, °99-92. 
Gain $5 +-15.2 
Loss 1,312,800 — .l 
Gain 6.789.577 8.3 +14.5 
Gain 3,354.88] 
Gain 93.396.2 
Gain 11.563,781 
Gain 15,483,337 
Gain 13,404,345 
(Fain 12,509,727 
103.65 Gain 12,639,650 
95,488,939 Gain 7.988.706 
98,474.40L Gain 7 


2.473.896 

Gross earnings of the United States roads reporting for December 
or part of the month are given below by classes of roads. Southern 
and Central Western roads continue to make the best showing. The 

figures follow: December. Per Cent. 
1899, 1898 99-8. 
$521,028 +-12.3 
172,434 +-25.2 
482.660 +14.8 +-11.9 
198,215 + 4.0 + 4.4 


MonTHLY EARNINGS. 
LSS, 
8,321,269 
£ 980.958 
) 


1899, 


= ‘ - cy bt) 
> 0a BS bs 


353, 84.083 


| January... 

| February... 73,667,958 
Mareh..... 89,070,315 
April .. 2... 82,659,237 
Mav ied 
Tune 


281,738 
304,456 
> bed 


odd, 


989.478 


~~ 


773.803 578 ID5 
90,549,259 
94,206,273 


Julv. eeeece 
103.277.7098 


August .... 

September. 107,917,027 
October ... L1L6.297 
November. 105,477,645 
December. 30,948,297 


D1 
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SI=1D 21D m= 
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= LD 


—- 
— 
=o 4 


‘ SSD 


$4,755,552 $4,234,524 Gain 
856.628 684,194 Gain 
134,203 3,251,543 Gain 
5.142.309 4,944,094 Gain 
6895056 8,119,833 Gain 779,223 —-- 9.5 +12.1 
5,690,526 5,545,629 Gain 144.897 +- 2.6 7 
1,873,993 1,694,554 Gain 179,439 -+10.6 


OE ancans 
Other E’n... 
Cent’l W’n.. 
(FTANLETS. cee 
Southern.... 
South W’n.. 
Pacifie ee cece 
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$30,948,997 

1,942,500 

1,853,739 

Total.... $34,744,596 

In the following table earnings of all United States roads reporting 

weekly for December are compared with last year: 

| 1899, l 

Ist week of Dee., 71 roads .... $8,624,152 2 
1 week of Dee., 70 roads. S361. 81L 





U_S. Roads . $28, 
Canadian.... 


Mexican. eees 


74.401 Gain $2, 
07.560 Gain 
3.288 Gain 
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l, 
l, 





$31,895,255 Gain 


S98, Per Cent. 
+- 8.6 
+-11.7 
+ 9.6 
4. 1.9 


7. 438,612 
$80,264 
Sd week of Dee.. O.3 roads. ~<«ee 8.27. 13 oe OD 


| 4th week of Dee., 25 roads.... 4,619,634 65.171 
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Railroad Tonnage.—Eastbound tonnage movement from 
Chieago for the year has been the heaviest known. The increase in 
the third and fourth quarters has been especially large. At St. Louis 
and Indianapolis there has been a very large loaded car move- 
ment, exceeding previous years. Considering that the capacity of 
freight cars has been increased very much, particularly during the 
past year when the demand for cars to move fre ight offered has been 
far in excess of the supply, the increased loaded car movement tells 
only part of the story. Belowisgiyen eastbound tonnage movement 
at Chicago aud Joaded car movement at St. Louis and Indianapolis, 
covering four weeks each month except March, June, August and 
November, which includefive weeks: 


‘7_* 


— —— — ( icaro,——_—_—s 
Tons. Tons. Tons. 
t8O9. SOs, 1892. 
509,426 390,707 511,117 
382,796 400,955 395,214 
309 49.2 17) «=439.178 
354 334,643 og 184.159 168,712 
2” | 390.879 ‘LT, iF) +] 1%; , JO4 179, 233 
il SL.333 223.581 214,297 

24}, 99] 186.149 172.902 
276.820 261,261 229,183 
635 249806 LLY T78 184,349 
- 310.668 217,538 187,797 
343,921 278,382 239,183 
BOS Reet teee 162,506 
550,344 2.3 21, 
: OTD D638 O75 
DS1,6594 562.242 
703.617 667.188 586.434 267,475 
912.629 705,527 609,788 290,346 
eastbound tonnage movement at Chicago 
was below the preceding week and considerably below last year. 
Eastbound shipments from Chicago, and loaded car movement at St. 
Louis and Indianapolis are compared below: 


—St. Louis. ~ 
Cars. Cars. 
1899, 1898, 
183,528 174.062 
180,088 170,900 


232,359 218,113 


Indianapolis. 
Cars. 
1898. 
82,370 
86,565 
99,424 
91.370 
> be 86,; 796 
105,668 100,690 
86.690 72.477 
111,095 106,093 
88,155 88,905 
92.379 93,561 
1]10,2;4 110,489 
$3,303 86,296 


5DD. 
345, 
360, 
373.410 ede hg I 
406,151 177,091 
484,768 97.4 
491,321 217 
534. O45 PS, 
O39, 42 
343,020 440, 1d3 
290.176 15 21. gg0 3. 
Ist On. 1447531 - 91, 
2d ¢ dr. 1,078,985 1,062,493 7 
3d Qr. 1,382,270 662,162 
4th Qr. 1,447,390 1,226,348 
For the past week the 
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Year. os 39 1, 103,928 1, 
963,119 
268,953 
985,900 
289,956 


104.836 
968.359 


278.656 


570.87 


St. Louis. 
Cars. 
LSOS8. 


48.939 


—Chicago Kastbound.—~ — 
Tons. ‘Ti Tons. Cars. 
1sog 1899, 

59,272 

51. S64 4 

51.906 45.823 

> 
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Indianapolis. 
Cars, 

1809, 
7. ode 


ti 
Cars. 
1897, 
4°. S27 


41.795 
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113.5 

10 
Ol, 


9,800 131.4 
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Dee. o> 
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0D 43. 40,008 
Northern will issue 90,000 
acquire 39,000 shares of the Eastern Railway 
2,000 shares of the Willmar & Sioux Falls. The 
are to Se issued to pay tor extensions, additional equip- 
terminals, 

Pearilu Age states that over 4,500 miles of railroad 
the United States in 1899, the largest mileage since 
were built. The principal mileage by States 
3O9, Arksansas 269, and California 169. The 
» Miles and in Canada 470. 
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United States this week are 273 and in 
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E’sailesesesin the 
25, total 


Canada 
298, against 2Jio last week, 246 the preceding week, and 267 





the corresponding week | 
States and 24 in Canada. 
this week, the two pree 
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(iver 


$5,000 


ast year, of which 243 were in the United | 
Below is given failures reported by seetions 
‘ding weeks, and for the corresponding week 
last 
Dee, 28, 89, Dee. 21, 
(ver Over 
$5.000 Total. $5,000 
76 37 
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C)ver 
Total, $5,000 

So ]}? 
60 30 
53 16 
21 6 


I9() 


Total 
is 
Qa 
50 
20 
245 
24 


Bast .. 


South 


85 
24 
: ‘S 
Dwain é>,° 
s iu Lil¢ ‘ 0 4 
64 
s),° . 
~V 0 


[y. ws 2 | 
Canada ..... 95 


>< —— 


GE NE it AL NEWS. 
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Exchanges for the week at all leading United 
659,452, 124. 
last year, and 24.3 per 


States 


a gain ofonly .4 percent. over the heavy total 


eent, over 180s, The week ineludes only tive bus- 
iness days each year, brut « | 
cident to the opening of 
in the first three days of 


“or the week, month: te 


‘ontains the unusually heavy payments in- 
the new vear. Last vear bank exeh: inges 
January were unusually heavy. 


The figures | 
late, and average daily follow: | 


iC. S YOUNG, 


Five Days, Per 
Jan. 5,’99. Cent. 
$141,854,467 — 1.4 

84,883,476 +-13.2 

21,619,538 +- 6.8 

20,301,928 4-27.8 

14,014,950 --20.9 
9,201,624 4-13.9 
7,748,633 ++ 4.1 
9,828,061 — 3 
30,854,476 +-14. 
9,561,171 +-25. 

7.466.063 - 
12,894, 657 —i! 
15,785,192 +3i.! 
BS 236 4.7 
316 ——- 26 
93,445,552 -—- .4 $1,335,140,431 
ae ~41, 660 1.129.957.7 36 
58,250,621 395,103,671 


4 days.) 


Five days, 
Jan. 4, 1900. 
$139,815, 904 
96.007.361 


a | 


Five Days, 
Jan. 6, 98. 
$135,133,417 
77,024.588 
22,829,743 
17,537,071 
13,373,250 
6,948,937 
106,488,158 
9,098,233 
31,094,143 


oO 
*" 
~ ) 
3 9,799,643 
ef 
~ 


bs ® 
¢* 


Boston...... 
Philadelphia . 
Baltimore ... 23,84,640 
Pittsburg .... 25,945,331 
Cincinnati ... 16,948,650 
Cleveland.... 10,476,184 
Chieago...... 133,023,585 12 
Minneapolis.. 9,500,756 
St. Louis..... 35,272,124 
Kansas City... 11,975,622 
Louisville... &,594,570 
New Orleans. 10,582,426 
San Francisco 20,748,699 


no 
CHNDROMADNIOHON 


hS Or tS 


7,060,077 
12,475,077 
16,214,4 17 


CD SILOS IS De OD 


ho ee DO ho 


dD. 
~ 
i. 





$465 >, 076. T84 
870,063,647 


Total...... $541,975.852 $506,014 


New York... 1,117,476,272 1,147,438 1, 


he 
Sie 
on 








+ +4 beyeevecerey <A 
no} t 


Total all..$1,659,452,124 1,6: 
Month to date 1,056,309,194 1,0: 
Outside N.Y. 08,708,981 3: 
Aver’gedaily, (3 days.) ate days. ) (4 day 
Jan. to date. $352,103,000 344,414,000 +- 2.2 $282,489,000 ++ 24.6 
The year 1899 was a record breaker in bank exchanges. In each 
month exchanges were much larger than in corresponding months 
of previous big years. The average daily for the year of all leading 
United States cities was $201,846,000, whereas in 1898, the next to the 
highest, the average was only $209,249,000, and in 1892, the third 
highest, only $186,860,000. The average daily each month for the 
three years mentioned with the percentage of increase this year is 
given below: 
Total. 
January..... 
ebruary.... 


ys 


1899. 1898. 
$318,818,000 
298,124,000 
805,556,000 
313,381,000 
301,341,000 
269,754,000 
954. 800.000 
cogptnyen 
7 — O00 
?7 000 

mon 612 600 
311.685,000 


$291, 869,000 


Per Cent. 
43.4 
“9339. 563.000 +. 27 
193,055,000 —-- 58.! 
175,319,000 +--+ 79.! 
196,671,000 4- 53. 
195,271,000 +4- 3 
184,950,000 +- 43.2 169,626,000 
192,255,000 ++ 5 153.455.000 
203,184,000 > 5 17 . 3° 7.090 
208,372,000 4- 42 198,782,000 
249,280,000 -+- 22 209,164,000 
255,880,000 -+- 2 211,806,000 


1892. Per Cent. 
$209,481,000 -+-52.2 
?(1,200,000 -+-48.1 
181,336,000 a 
187,816,000 
178,057,000 
173,995,000 


-+-O8,.5 
DTT. ocesees -66.9 
May. 
ee 
. fee 


“eee en ee 


ae 
a 


OS Gh, ho 


September... 
October 
November .. 
December . 


507 


. . 
“7 a 
~ + we 





i 





Year 00 
Foreign Trade. of ex- 
ports from this port for the week endiug Jan. 2, and imports for 
the week ending Dee. 29, with corresponding movements in 1898, 
and the total for the last four weeks, and also for the year, with 

similar figures for 1808: 
xports. 


2) 
Dares 


9,249,000 +- 
—The following table “* the 


$186,860.86 


value 


Imports. 





1899. 

$9,450,642 

42,358,923 34,140,621 

515,912,718 434,489,652 
the last week of December were $4,437,- 
500, or nearly 100 per cent. larger than in the previous week, and 
ATO, 16 greater than in the corre sponding week last year. But the 
full year’s shipments from New York were $16,419, 749 smaller than 
in 1808, although 260,068 larger than in 1897. Imports declined 
about two million dollars from the previous week’s total, the loss 
being mainly in dry coffee, rubber and sugar. ‘The increase 
over 1898 was enormous, amounting to #81,423,066, or nearly 19 per 
ecent., and there appears an increase of $37, 048,882 over the ficures of 
ISO7, which were co nside ‘red phenomenal. The balance of trade at 
this port for the year amounts to 1,345,396 against this country, 
owing to the fact that nearly 70 per cent. of the tetal imports arrive 
at this eity, while less than 40 per cent. of the exports go out from 
this port. 


1898, 
$9,577,991 
hour 

y wr *? »») 
Kxports of merchandise tor 
$1 


st 1 


woods, 


¥ ») 








FINANCIAL, 





TheCentral National Bank 


OF THE CITY OF NEW YORK. 





UNITED STATES DEPOSITARY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 





EDWIN LANGDON, President. 


LEWIS S. LEB, 


Cashier. Ass’t Cashien,. 
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FINANCIAL. 





INSURANCE, 





JNO. C. LATHAM, JR 
Member N. Y¥. Stock Exchange, 


LATHAM, ALEXANDER & Co. 


BANKERS, 


16 & 18 WALL STREET, 


NEW YORK. 





R. J. KIMBALL & CO, 


ESTABLISHED 





1S65, 
Brokers 


LDING, 


Bankers and 


EMPIRE BUI 


Z1 BROADWAY, NE 


Thirty Years Membership in 


The New York Stock Exchange. 








SPECIAL NOTICES. 


Double Value 


in every 











Remington Typewriter 


when equipped with the 


New Billing and 
Tabulating Attachment 


Because Invoices, Statements and Tabular 
Work of every kind can then be done quite 
as easily and quickly as ordinary writing. 





WYCKOFF, SEAMANS & BENEDICT, 


327 Broadway, New York. 


CHAS. FRASER. 


W YORK. 








FIFTY-FIFTH ANNUAL REPORT 


New-York Life Insurance Co. 


OFPEILICE: 


346 & 348 BROADWAY, NEW YORK, 








JANUARY 1, 1900. 













ASSETS. 


| Real Estate 


Te. 17,082,000 
Bee ae 150,484,285 
| Bem UII I i iii iit 36,297,531 
| Loans secured by collaterals ........cccccccccece 3,278,450 
| Premium Te Ty i:08,118 
| Cash in Oflice and in Banks and Trust Com. 





tee eee ee eee eee eee ee ee 


 - ES 5. cctunnnenstiabisee ene $236, 450, 848 
| LIABILITIES. 


Reserve, or Value of outs - Poli- 





tandin 


cies as per certificate of New * 4 
York Insurance Department . $192,024,2S1 
Other Liabilities ................ $2,990,584 
Additional Policy Reserve votun- 
tarily set aside by the Company 3,507,699 
Accumulated Surplus Funds vol. 
untarily set aside by the Com- 
| SOR eR 862.362 
Other Funds for another Contingencies 9,065,423 $37,927,784 
INCOME. 
Total Premium Income.....................0----- $42,138,502 
DCE, DE, GOS « oucccncsoncsssesseedeannedn 10,232,761 


... $52,371,268 


Death-Claims paid 








(Wn. B 


IEEE Mik 50.006 100460ksdncnesessmanennne 04.671 
Annuities, Dividends, Surrender Values, ete HOS 534 
Total paid poiicy-holders .-. - $22,206,976 
Commissions, Brokerages, and all other pay 
ments to Agents Ee Se eee ee er Ia, 9 
Home Otflice and Branch Ofti Salaries and 
PRE FOOD i ecccucnccodssdcccseessunesens 17.85] 
Al Estate eXpechses, Taxes, Advertis sing and 
QIl ORE CXPCMSES ... coccccceccocaqncceseccecce J, 640 
eee $32,745,369 


New Policies Paid for during 1899, 99,3557, insuring 8 202,309,080. 
Total number of Policies in force January 1, 1900, 


A37.776, ivsuring =1,061.87 1.OS)5. 





JOHN A. McCALL, President. 


HENR .* ao Ck, Viee-T rentanm. 

G. W. RKINS, Vad President. 

D >. KINGSLEY, 3a Vie ‘-President, 
CHAS. C. WHITNEY, Secretary. 

EDWARD N. Me yy: S, Treasurer. 

EDMUND i.ANDOLPH, Chairman Executive Committee, 
HUGHL S. THOMPSON, Comptroller. 
RUFUS W. WEEKS, Actuary. 


JOHN B. LUNGER, Managing Actuary. 
EF. W. FRANK LAND, Associate Actua 
T. A. BUCKNE oR, Sa nt of "Agencies. 
J. J. HEARN Assistant Secretary. 
Ss. 0. V ANDE R POE L, M. D., Medical Director. 
JOHN C. WHITNE Y, Auditor. 


THEODORE M. BANTA, Cashier. 





TRUSTEES. 


WALTER H. LEWIS, WILLIAM B. PLUNKETT, 
WoopDBURY LANGDON, EDMUND D. RANDOLPH, 
ROBERT J. LOWRY, THOMAS B. REED, 

JOHN A. MCCALL, HIRAM R. STEELE, 
HENRY C. MORTIMER, OSCAR 8S. STRAUS, 

GEO. AUSTIN MORRISON, WM. L. STRONG, 
AUGUSTUS G. PAINE, HENRY Tuc K, 

GEORGE W. PERKINS, JOHN J. VALENTINE. 


Wm. F. BUCKLEY, 
JOHN CLAFLIN, 

CHAS. S. FAIRCHILD, 
THOMAS P. FOWLER, 
EDWARD N. GIBBS, 
WILLIAM R. GRACE, 
LLORNB LOWER, 
WM. E. IN« 
| D. re KINGSL EY, 


ERSOLL, 


orted first premiums on new issues. Policies are 
vss the first premium has been paid in cash, 


| Dox Snot ine lude 


op Brag 
hot 


reported in force un 
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FINANCIAL. | FINANCIAL. 


DIVIDENDS. 





Capital $2,000,000 
Gnited S 


Surplus $2,250,000 
States Gelortguge and Crust Gampany, | 


The Mutual Life Building, 


59 CEDAR STREET, NEW YORK. 





STATEM . NT 


Decembe 


United States Bond 7,411.00 
Other Stocks and Bonds. 2,562, 
Mortgages 


Demand & 


r SOth, 1899. 


LIABILITIES. 


2 30 Capital .ccccoccecccccees $2;,000,000.00 
510.63, Surplus »250,000.00 


162,903.3 ~— 


300.10 


9,682,008.80 | | 


ndivided Profits....... 
Loans, 320,152.07 
645,130.22] 
141,076.70 


250.000, 


Deposits a 13.785. 
8,000, 000.00 


181,136.08 


Bills Purchased Mortgage Trust Bonds .. 


Real Estate Accrued Interest Payable 


Foreign Deparit 00 Certified Checks........ 


Accrued Inter 
354,681.29 
3.1235,.454.99 


$26,334,411. 74 | 


Cash on hand & in bank 





$6} 33.4.411.74 





| DIRECTORS. 
‘dent Samuel D. Babcock 
aident | Wm. IT. Baldwin, Jr. Gustav FE, 
sident | Frederick O. Barton Luther Kountze 

iO. Ledyard Blair Chariton T. Lewis 
ewreRE | Dumont Clarke Richard A. MeCurdy 
| Charles D. Dickey Theodore Morford 
| William P. Dixon Robert Olyphant 
Robert A. Granniss Charles M, Pratt 
G. G. Haven, Jr. James Timpson 
Charles R. Henderson Eben B. Thomas 

George W. Young 


GEORGE W. Yo 
LUTHER KOUNTZE....... 
JAMES TIMPSON........ 

ARTHUR TURNBUI 
CLARK WILLIAMS 


Pres 

Pre 

Pre 
od Vice-Pre 
Sica canbe see Treasurer 
WILLIAM P. ELLIOTT............ Secretary 
RICHARD M. HURD......... Asst. retary 
CALVERT BREWER . Treasurer | 
ALEXANDER PHILI 


Kissel 


sec 


Man's: For'n Dept. 








FOREIGN. BANKS, _ 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 











TRAVEL. 


C.& QO. 


THik 
iE LE¢ y 








THROUGH 
PRIC 


VESTIBULED 
LIGHTED TRAINS 
CAPITAL SUBSCRIBED, 


$1,860,000 nan eieti 








CAPITAL PAID UP, 2.150,000 





SUR”’LUS, 439,373 


(hes esapeake & Ohio R'y 


TWEEN 


| 


iii yl oh rhe 1) momnaet AVY \ 
; ACY dork, \4 te ii, THT Louisville, 
Foreign Exchan; 7 “ 
NI, Latiis cull | iit NAAT) 


EXPORTERS AND 


MODELS OF 


IMPORTERS.| ~  Y 


FLINT, EDDY & CO., 


SPEED 


UAURY. 


COMFORT AND 
| The Scenic Features of the Route are ine | 


‘comparably the Finest East of Colorado. 
' 


| cot... VIRGINIA HOT SPRINGS 
nd mport Merchants. OVERNIGILT FROM NEW YORK. | 
| THROUGH CAR. MAGNIFICENT HOTEL. | 
| GOLF LINKS. 


Export 


30 BROAD ST., NEW YORK. 


H. W. FOLLER, 


Gen’i Passenger Agent, 


Gen’! Eastern Acent, 


5 L. TRUITT, 


| UNION PA 


CALIFORNIA IV LESS 





Correspondents in all parts of the world, 


362 Browiway, N. ¥. 


Washington, D.C, 








UNITED STATES RUBBER COMPANY, 
9-15 Murray St., New York, 
January 4th, 1900. 
The Board of Directors of the United States 
Rubber ¢ fom pany has 1 his day declared a dividend 
of ONE PER CENT on the Common or General 
Stock of this Con mpan from the net earnings of 
the Company tos cholders of record at 3 P. M,, 
January Ldoth, 1900, pavable January 38ist, 1900. 
The transfer books will close at 3 P. M., January 
15th, 1VOO. and reopen at 10 A. M., February 1st 


1900. 
FLINT, 


UNITED STATES RUBBER COMPANY, 
9-15 Murray st... New Y« 
January 
the United States 
iv deciared a dividend 
Preferred Stock of 
quarterly dividend 
tLyear, Des ne 
to stockholders of reese rd at3 P.N 
Loo 1), puavViut ble Jann: iTy 1 sf, 1900. 
sfer books will close at 3 P. I , Januar 
and reopen at 10 A, M., February 1st 


CHAS. R. Treasurer, 








rh, 
ih. 1900. 


The YPirectors of 
a: 


Board of 


this Company as the 

from the net carnings for the 
April Ist, 1S9, 
January loth, 
The ti 

L5th, 1 
LYOU. 


See AVE 


tis¢ 


tt) 
OO. . 
CHLAS. RK. 


ELINT, Treasurer, 





_TRAVEL. 


FRISCO LINE. 


ST. LOUIS & SAN FRANCISUO RR, CO, 


Through Pullman Car Route. 





field, Mo.: 
Mo.: I 
Ark. : 


Galveston, 


Spring Carthage, 
Joplin, 
Fort Smith, 
Antonio, Hlouston, 
points in LEANAS. 


Mo.; 
v, Kan,; 
Dallas, 
all other 


St. Louis to 
W ic hita, 


san 


it { sbi 
Paris, 
and 


han.: 


ALL TRAINS VESTIBULED., 


Ss. B. F KANKI IN, 
Gen’l isust’on Agen 
385 Broadway, 


BRYAN SNYDER, 
Gen’l Pass’cr Agent, 


New York St. Louis, Mo, 


I" 





you wish to Really Enjoy WINTER and 
Evade its Hardships. 


Go to CALIFORNIA, 


via the Luxurious 
‘Sunset [,imited”’ 


Ladies’ Parlor and Compartment Car, with 
Ladies’ Maid, Library and Writing Room, 
Barber, Bath and Cafe. Meals a la Carte, 

Special through trains consisting of Dining Car 
and Pullman Compartment and Drawing Room 
Car and Standard Sleepers leave New York every 
Tuesday and Saturday, making direct connection 
With “SUNSET LIMITED” at New Orleans, 

For further information, free illustrated pam. 
phlets, maps and time tables, also lowest rates 
sleeping car tickets, boggage checked, etc., apply to 


EDWIN a AW i. es xs } 349 BROADWAY, 
Assistant Git L rath ager, , 
*'. 7 BATTERY PL. 
L. H. NUTTING, Washington Bldg 
Eastern Lassenger Agent, New York. 


FLYING WITH THE WIND 


VIA 


CIFIC RAILROAD. 


“The Overiand Limited” 


EVERY DAY IN THE 


TO 


YEAR 


LENS THAN 3 DAYS, 


Leaves CHICAGO 6.30 P.M. Daily for all 
PACIFIC COAST POINTS, 


Palace Sleepers; Dinins 
Butret, Smokins and Lalor: ‘ry ( 
Cars Entire Train Vestil 
and Steam ILleated. 

lee lve Pe | IPNIAN. 
General Passenger and Ticket Agent, 


OMALLA, NEB, 


‘ars (meals A la carte); 
ars: Reeclinin: ‘Chair 
rule d, Pintseh Lighted 
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DRY GOODS. 








DRY GOODS. 








OFFER 


SPRING 1900. 








GARNER & CO., 


27T016 WORTH STREET, 


NEW YORK. 





PRINTS, of Various Grades, 
TURKEY REDS, 
PERCALES, of Various Grades, 
SATINES, 
FLANNELETTES, 
PRINTED DUCKS, 
PRINTED DRILLS, 
SOLID SHADES, 
LAWNS and FINE COTTON FABRICS, 
Ete., Ete., Ete. 


J, Spencer Timer G0 


109 DUANE STREET, 





NEW YORK. 
COTTON DUCK, 
All Widths and Weights, 
BLEACHED AnD COLORED 


DUCKS 


For Clothing in all Varieties, 


----------~> 


DRY GOODS. 





BLISS FABYAN & CO, 


New York, 
Boston, Philadelphia, 


Chicago, 


COMMISSION MERCHANTS, 


AGENTS FOR 
PEPPERELL MANUFACTURING CO., 
BATES MANUFACTURING CQ,, 
ANDROSCOGGIN MILLS, 
EDWARDS MANUFACTURING CO.,, 
LACONIA COMPANY, 
COLUMBIAN MANUFACTURING CQ,, 


Felmam & CO. 


Commission Merchants 


MANUFACTURERS’ AGENTS: 
FOREIGN and DOMESTIC 
DRY GOODS, 


454-490 BROOME sir. 


¢ Silks Handkerchiefs 
482 Broome St; oa i 

d Mutilers, Ete. 

4 f : on 

43-45 White St., ) \\ (NOLENS. 


53-55 Worth St., ) 





WARREN COTTON MILLS, 
THORNDIKE COMPANY, 
OTIS COMPANY, 
OTIS CO.—UNDERW EAR, 
BOSTON DUCK CoO., 
PALMER MILL, 
CORDIS MILLS, 
LOWELL HOSIERY CoO., 


AMERICAN PRINTING CO. 





FLANNELS, 


Wool Dress Goods. 


——- - - 


NAUMKEAG STEAM COTTON C0.’S 
AND OTHER COTTOXS. 


MONADNOCK AND CLARENDON MILLS. 


Crochet, Marseilles and Satin 
()uilts, 


WOOLENS, 


PARKER, WILDER & 60., 





AGENT FOR WU. S$. BUNTING COMPANY, 


_ New York. Boston. 





NEW YORK. 





SILKS, KID GLOVES, 
SATINS, RIBBONS, 
PLUSHES, LININGS, 


VELVETS, SHAWLS, 
WOOLEN & WORSTED DRESS GOODS, 
CLOAKINGS AND SUITINGS. 
SPECIALTIES. 

Tailors’, Hatters’, Umbrella and 
Cloaking Materials. 


wireve & Adams 


Commission Merchants 





S6 LEONARD STREEZ, 
NEW YORK, 


Sole Agents for the Celebrated 
Productions of 


PILLING & MADELEY, 
PILLING MANUPE’G CO,, 
J. W. BUSIEL & CQ,, 


PICKERING KNITTING Co, 


HOSIERY 


AND 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA. NEW YORK. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first-class In- 
vestment Se curities on commission, 
We receive accounts of Banks 
Bankers, Corporations, Firms and 
Individuals, on favorable terms, and make collec. 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 


South Africa. 
We also buy and sell Bills of E xchange | 
— on, and maki cable transfers to all points; 


alsi make collections and issue Commer- 
Credit. 


Investment 
Securities. 


cial and Travelers’ Credits, avallable in 


all parts of 1 he world. 


| 
Brown, Shipley & Co., London. | 








KEAN, VAN CORTLANDT & C0, 


BANKERS, 


Cm 


TASSAT KJ dey 


20 


INVESTMENT SECURITIES. 





-TUNST ALL & Co. 


Members New York stock Exchange) 
52 BROAL Vj bf Vi. Ue YOR ‘\ ot bf 


Ua 
Stocks and Bonds bought and aan for cash 
or carried on margei 
MARKET LETTER ON APPLICATION. 


Telephones No. 1492 and No. 830 Broad, 





G. STUART SIMONS , Co.. 
INVESTMENT BROKERS 
Unlisted Stocks and on 

66 BROADWAY 


Telephone 
8433 Cortlandt. YORK. 





SEYMOUR. JOHNSON & Co. 


Members N. Y. Stock Exchange, 
Z1 BROADWAY, 
ELEP HON E 416( CX IR TLAN DT. 


Direct Private Wires to Philadelphia. Balti- 
more, Chicago, Montreai and Boston. 





JAMES P. GEDDES. 


Unlisted Stocks and Bonds 
INVESTMENT SECURITIES. 
MILLS BUILDING, 

Broad Street, 
NEW YORK, 


> 


TELEPHONE, 
1875 Cortlandt. 





UNION TRUST CO. 


DETROIT, MICH. 


Capital, $500,000. 


All Paid ol 


D. M. FERRY, Pres. ELLWOOD T. HANCE, Sec’y. 


| Foreign Exchange, Ponds. Accounts of Merchants 


_ FINANCIAL. 


FIRST NATIONAL BANK, 


OF CHICAGO. 


FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE. 
$1,000,000 








CAPITAL 


$3,000,000 
2,000,000 


Capital, 
Transact a General Banking and Foreign 


Surplus, 
Exchange Business. 


OFFICERS. 
F.G. BIGELOW, President. F. J. KIPP. Cashier. 
WM BIGELOW, Vice-Prest. T. E. CAMP, Asst-Cash. 
F. FE. KRUEGER, 2d Asst-Cash 
DIRECTORS. 


Corporations, banks and Bankers solicited. 











THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


H. H CAMP, 
B, K. MILLER, 
F. G. BIGELOW, 


H.C. PAYNE, 
FRED. T. GOLL, 
WM. BIGELOW, 


C. F. PFISTER, 
F. VOGEL, jr., 
E. MARINER 











INSURANCE. 








|274 Broadway, cor. Chambers ——or 


Mutual Life Insurance Company 
of New York. 


RICHARD A. McCURDY, 


$1,000,000. | 
Pres’t. = A. HILTNER, 
JOHN 1, COLE, Cashior 


Capital, 


PRESIDENT. 


JOUN M. CRANE, Vice-Pres’t. 


Largest and Best in the World. 
ASSETS OVER $277,500,000. 


The 


| DIRECTORS. 
JOHN M, CRANE, Presiden 

| THOMAS RUSSELL, Reti: 

| THEODORE M IVES, of the Willimantic 

| JOSEPH S. STOUT, Stout & Co., Ba 


i} JOHN kK. HEGEMAN, Preside 


; Merchant 
Linen Go Most Liberal Form of Policy Issued. 
nkers 
the Metrop 
JOHN A. HILTNER, Vice-President. 
a HALEY FISKE, Vice-President of the Metropolitan Life Insurance Ce, 
| WILLIAM ©. HORN, Presidentof Koch, Sons & Co, 


vlitan Life Iesurance Go, 








FRANCIS B. GRIFFIN, ot C. E. Jennings & Co., Jennings & Grifia Mfg.Co, 


YARTFORD 


STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


ACCOUNTS SOLICITED. 





| 
| THE 


CHEMICAL NATIONAL BANK 


OF NEW YORK, 


ESTABLISHED 1824. 





Insurance against Loss or Damage te 
Capital and ? 


Property and Loss of Life and In- 
Surplus, $ 


$6,500,000 





jury to Persons caused by 


|GEO. G. WILLIAMS, President. 





STEAM BOILER EXPLOSIONS! 


H. PORTER, Vice-FPres'’t. 


“RANCIS HALFPIN, Cashier. | 
DIRECTORS, 

W. EMLEN ROOSEVELT. 
AvGustTts D. JUILLIARD 
WM. LH. PORTER. 





| VV M. 
| 


lJ. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
¥. B. ALLEN, Second Vice-President. 
J.B. 
| SPECIAL NOTICES. L. B. BRAINARD, Assistant Treasurer. 
— | ae a tot L. F. MIDDLEBROOK, Asst. Sec’y. 


| DEAN’S PATENT 
enon , GIBSON & WESSON, 
ARDENTER MUSTARD) 


The Finest Mustard Manufactured on 


WHILLIAMS, 
W. STEVENS. 
ELET. 


1'GEO. G 
FREDERIC 
ROBERT Qa' 


PIERCE, Secretary and Treasurer. 








GENERAL 


Insurance Agents 


AND 


BROKERS, 
57 & 59 William Street, 
NEW YORK. 


CORRESPONDENCE SOLICITED, 


this or the European Continent, 


Also Manufacturers a D, & 8, LICORICE, 


W.G. DEAN & SON, 


| 
361 & 363 Washington St., New York, 




















